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Courtesy === ‘‘Politeness combined with kindness’’ 


Webster 


REAL courtesy in the full sense of the word has been a fixed principle (not 
a policy) of the Chemical National Bank throughout its career of 97 years. 


This principle has been a vital factor in our success. 


To it may be attri- 


buted the fact, that the bank still has as customers the descendants of its original 


depositors. 


We are seeking new business on our record. 


THE GHEMICAL NATIONAL BANK 





_—————_—___— 


ORGANIZED 1865 


The Atlanta National Bank 
of Atlanta, Ga. 





The Oldest National Bank in the Cotton States 





-  1,400,000.00 
19,241,317.41 
United States Depositary 





Bank Accounts and Collections Solicited. Have 
Direct Communication with every Banking 
Point in the State of Georgia 





The Seaboard National Bank 


OF THE CITY OF NEW YORK 


Capital, ™ aes = > ss - $1,000,000 
Surplus and Profits (earned), = $4,599,000 


Accounts Solicited 


S. G. Bayne, President 
W. K. Cleverley, Vice-President 
B. L. Gill, Vice-President 
L. N. DeVausney, Vice-President 
*. H. » Marheld, Cashier 
Jef ferds, Asst. Cashier 
a “a Fisher, Asst. Cashier 
. D. Smith, Asst. Cashier 
B. I. Dadson, Asst. Cashier 
J. E. Orr, Asst. Cashier 
W. A. B. Ditto, Asst. Cashier 
E. V. Nelson, Trust Officer 








The 
First National Bank 
of Boston 
Capital, Surplus and Profits 
$37,500,000 











OF NEW YORE 








The New York Trust a 


with ¢ red vhich is cernsol, dated 


The Liberty National Bank 
of New York 


Main Office 
Liberty Office 
Fifth Ave. Office 


26 Broad Street 
120 Broadway 
57th St. & 5th Ave. 


CAPITAL, SURPLUS 
and UNDIVIDED PROFITS 


more than $26,000,000 




















The National Park Bank 
of New York 


A Bank Built on the 


Nation’s Commerce 


Capital - 
Surplus - 


$7,500,000 


Established 1856 





Central Union Trust Company 
OF NEW YORK 
80 Broadway 
Fifth Ave. at 60th St. Madison Ave. at 42nd St. 


COMMERCIAL LETTERS — FOREIGN 
EXCHANGE — ACCEPTANCES 


Capttal, surplus and undivided profits, 
$30,000,000 


THE 
UNION TRUST CO. 


OF CLEVELAND 


over 





Sener every banking service, 


domestic and foreign 


Capital and Surplus over $33,000,000 





EST. 1794 INC, 1903 


CRUIKSHANK COMPANY 


Successor to E. A. Cruikshank & Co. 


Real Estate 
141 BROADWAY, NEW YORK CITY 





DIRECTORS: 
E. A. ‘ae Warren Cruikshank 
Robert L. William H. Porter 
R. Horace Gallatin William L. DeBost 
William B. Harding 





Resources Over 
$79,000,000 


The Girard National Bank 
Philadelphia 














National Bank of Commerce 
in New York 
Capital. Surplus and Undivided Profits Over Fifty-five Million Dollars 
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BANKING NEWS 








Eastern 
New Jersey, North Arlington.—North Ar- | 
lington National Bank. Capital $25,000. 
Applied for permission to organize. 
New JERSEY, Paterson. — National Trust 
Bank. Capital $300,000. Application to con- 


vert made by the Paterson Safe Deposit and 
Trust Co. of Paterson, N. J., approved. 

New York, Albany.—Albany City Savings 
Institution. 
Savings Bank. 

New York, North Collins.—Bank of North 
Collins. Capital stock increased to $50,000. 

New York, Ridg Savings Bank of 
Ridgewood. Aathovtention certificate issued 
by the State Banking Department. 





Southern 

FLORIDA, Fort Lauderdale. 

Bank. Capital $25,000. 

convert by The Security State Bank of Fort 
Lauderdale, Fla. 

OKLAHOMA, Morris.—First National Bank. 








Name exchanged to Albany City | 


Application made to | 


First National | 


' 


Capital $25,000. In voluntary liquidation. 
Succeeded by The Morris National Bank. 

TENNESSEE, Oliver Springs.—— First Na- 
tional Bank. Capital $25,000. Applied for 
permission to organize. 

TENNESSEE, Oliver Springs. — Tri-County 
National Bank. Capital $25,000. Applied 
for permission to organize. 

TENNESSEE, Russellville.— First National 
Bank. Capital $25,000. In voluntary li- 
quidation. Succeeded by The Russellville | 
Bank and Trust Co. 

Western 

COLORADO, Sterling. National 
Bank. Capital $150.000. Charter granted. 
L. C. Burns, president; A. M. Rex, cashier 
Succeeds The Farmers’ National Bank of 
Sterling. 


Missouri, Kansas 
Commerce. Capital $4,000,000. In voluntary 
liquidation. Assets to be purchased by The 
Commerce Trust Co. 

Missouri, St. Louis.—Republic 


Bank. Capital $1,500,000. Charter granted. 
W. E. Brown, president; M. E. Patterson, 


cashier. 
Pacific 


CALIFORNIA, Burbank.—National 
Burbank. Capital $50,000. 
mission to organize. 


INVESTMENTS 


Dividend er a 


Railroads 


Applied for per 





Bank of | 


{ 


City.—National Bank of | 


National | 





Books 


Name and Rate. Payable. Close. 
Am Locomotive, 1% q.... June 30 June 15 
Am Locomotive pf, 1% q.. June 30 June 15 
Am Radiator, $1 q....... Jume 30 *June 15 
Am Sm & Ref pf, 1% q.. June 1 May 13 
Asm Beewee, BE Os occn sesee July 1 June 20 
Am ee Ist and 2d pf, 

 beeh Catch ond eeekten July 1 June 20 
Am ‘aan Ref com and pf, 

OE Giscckanveseocsenaos July 2 June 1 
Am Sumatra Tob pf, 3% s Sept. 1 Aug. 15 
Am Tel & Tel, 2% q...... July 15 June 20 
Am Thread pf, 12%c..... July 1 May 14 
Am Tobacco pf, 1% qa... sully i June 10 
pS ae eee June 10 *May 24 
Baldwin Loco com and pf, 

BU Bedisecvuccedkeseirune July 1 June 4 

| Parnet Leather pf, 1% q.. July 1 June 16 
| Borden Co pf, 1% q...... June 15 *June 1 
| Childs Co, 2 Q..cccccccees June 10 May 28 
Catieas Co We. SU Gees neve June 10 May 28 
Col Power pf, 1% q...... June 15 May 3 
Comp-Tab-Rec, $1 q...... July 11 June 24 
Con Gas, El L & P (Balti- 
meek. BD Ge ckoes ctawvness July 1 June 15 
| Cramp (W) & Sons, 1q.. June 30 June 15 
| Detroit Edison, 2 q....... July 15 June 30 
| Erie Lighting pf, 50c q... July 1 June 15 
Farrell (W) & Son pf,1%q July 1 June 20 
Fisk Rubber 2d pf, 1% q. June 15 June 1 
| Galena Sig Oil pf, 2 q.... June 30 May 31 
General Electric, 2 q...... July 15 June 8 
General Electric, 2 stkK.. July 15 June §& 
| Gulf S Steel ist pf, 1% q.. July 1 June 15 
| Haskell & Barker, $1 q July 1 June 15 
| Indian Ref pf, 1% q...... June 15 June 8 
| Int Cement, 62%c q...... June 30 June 15 
Laclede Gas pf, 2% s..... June 15 *June 1 
Lehigh V C Sales, $2 q.... July 1 June 16 
Lig & Myers pf, 1% q.... July 1 June 15 
| Mackay Cos, 1% q........ July 1 *June 4 
Mackay Cos pf, 1 q....... July 1 *June 4 
Mexican Petroleum, 3 q... July 11 June 15 
Mexican Petroleum pf, 2 q July 1 June 15 
Montana Power, % q..... July 1 June 14 
Montana Power pf, 1% q. July 1 June 14 
ee FE BOGE BW Bee Be cesvcd July 15 July 5 
tS. SS Qwneee e July 15 June 21 
North American, 14 q.... July 1 June 16 
We ee Wi. Se ccosvave July 1 June 24 
Nunnally Co, 50c q....... June 30 May 3 
a ee ee (le 4 we wedes June 30 May 28 
ae Gee See GE. soc cee’ June 39 May 28 
Packard Motor C pf, 1% q June 15 *May 31 
| Pan-Am Pet, $1.50 q..... July 11 June 15 
| Pan-Am Pet Cl B, $1.50 q July 11 June 15 
Parke, Davis & Co, $1 q.. June 30 June 20 
Parke, Davis & Co, 50c ex June 30 June 20 
{Penn CL & P pf, 90c q... July 1 June 16 
Penn Water & P, 14% q.... July 1 June 17 
Ry Steel Spring, 2 q..... June 30 June 17 
Ry Steel Spring pf, 1% q. June 20 June 7 
Realty Associates, 3....... July 15 July 5) 
Sears-Roebuck pf, 1% q.. July 1 June 15 
| Settled Production, 3 q... June 15 June 3 
Sherwin-Williams, 1% q.. June 390 June 15 
| Sherwin-Williams pf, 1 % oq June 30 June 15 
| Sloss-S S & I pf, 1% q. July 1 June 18 
| South Penn Oil, 3 q...... June 30 June 30 
SWPP P Lines, 2 @...se- July 1 June 15 
| Standard Oil (Ky), 3 q... July 1 June 15 
Daas Ge GR: 2 Os ccisce ones July 1 June 10 
Tex P Coal & Oil, 25ec q June 39 June 6 
| Thompson-Starrett, $4.... July 1 June 20 
-| Tooke Bros pf, 1% q..... June 15 May 31 
| Tn Carb & Carbon, $1 q July 1 June 8 
| United Dvewood, 1% q... July 1 June 15 
| Worthington Pump, 1% q. July 15 July 5 
| Worthington Pump C ‘lass 

ee pears ey ere July 1 June 20 

| Worthington Pump Class 

ae ret ao ara suiy +t June 20 
Yale & Towne, 5 — A ee July 1 June 18 


* Holders of record; books do not close. 











Books 
Name and Rate. Payable. Close. | INTT 

Ala Gt South, $1.50....... June 29 May 31| ANNUAL MEETING 
Ala Gt South pf, $1.50 j.. Aug. 18 Juiy 14] 
soston & Albany, 2% q... June 30 May 31 | GREENE CANANEA COPPER CO. 
Buff & Susquehanna, 1%,q June 390 June Lo | NOTICE OF ANNUAL MEETING 
- ag — ae ae a oe aise: oe - oe ot Notice is hereby given that the Annual Meeting 
C} : Hil i. ase 7 or May 20 of the Stockholders of the Greene Cananea Copper 
SORES Se ee eee eee une Ss May <<" | Company will be held at the office of the Com- 
Chi, Bur & Q, 9.......5.. June 20 June 20) nany, 25 Broadway, New York. N. Y., on Monday, 
Cin, NO& TP, 35S...... June 27 June 6/ the twentieth day of June, 1921, at twelve o’clock 
Cin, NO & T P, 2% ex... June 27 June 6) noon, for the election of three directors to hold 
Cat a 2 2ee Oe-S Bcc ox June 30 June 18} office for three years and for the transaction of 
Del & Hudson, 2% q..... June 20 *May 28/ such other business as may come before the meet- 
Erie & Pitts, 87%c q..... June 10 May 13 | ing. including the consideration, approval and 
Fonda, J & G, 1% a...... June 15 *June 10 | ratification of all acts and proceedings of the 
Mobile & Birm pf, 2 s.. July 1 June 1) Board of Directors during the past year and of all 
Phila. Ger & Nor, $1.50 q. Sane 4 May 20 | matters that may be referred to in the Annual 
Reading list pf, 50c q..... June 9 May 24 — - the Stockholders. the Cc . 1] t 
Reading 2d pf, 50c q...... July 14 *Jaune 27) : ~~~ + te 3 preg ae “2 

5 ds : | Close, but only stockholders of record as at 12 
Southern Pacific, 1% q... July 1 *May $31 |o’clock noon, Saturday, May 28, 1921, will be 
Union Pacific, 2% q...... July 1 *June 1) entitled to vote at this meeting. 

By order of the Board of Directors, 
Tractions J. W. ALLEN, Secretary. 
E!l Paso Electric, 2% q... June 15 *June 1 poe 
Roch & Syracuse, 1 q..... June 15 June 1 
W Penn Rys pf, 1% q. June 15 June 1 DIVIDENDS 
Miscellaneous | AMERICAN TELEPHONE 2 AND TELEGRAPH 
| COMPA 

Ad Rumely pf, 1% q...... July 1 June 15 | 
Am Accept Corp, 2....... June 15 *June 10 | 127th Dividend. 


Am Accept Corp pf, 2 q.. 
Am Art Works com and 


~ Se Serer s ee ie: > Sean's 
Am Bank Note pf, 75c q July 1 *June 15 
Am Linseed pf, 1% q..... July 1 


June 15 ] 


A quarterly dividend of two dollars and 
twenty-five cents per share will be paid on 
Friday, July 15, 1921, to stockholders of record 
at the close of business on Monday June 20. 


H. BLAIR-SMITH, Treasurer. 


TL 





New York Agency 


THE BANK OF JUGOSLAVIA, LID. 


Lothar Berks, Agent 
Cunard Bldg. 25 Broadway 


American Exporters and Manufactu. 
rers are invited to call on our advisory 
ot for information regarding Jugo. 
slavia. 


Head Office: ZAGREB, Jugoslavia 


Authorized Capital __..200,000,000 crowns 
Paid up Capital.__.....100,000,000 crowng 
Reserves 98,000,000 crowns 


























THE ROYAL BANK of CANADA 
Incorporated 1869 


Capital Paid-up, - = = 









$17,000,000 
Reserves, = = = = = = 18,000,000 
Total Assets, see @ ,000, 


Head Office—-MONTREAL 


New York Agency—68 William St. 
London, Eng., Branch—Princes St., E.C, 
Barcelona, Spain—Plaza de Catalufia 6 

Paris Auxiliary—The Royal Bank of 

Canada (France) 


690 Branches throughout Canada, Cuba, 
Porto Rico, Dominican Republic, Haitt, 
Costa Rica, Venezuela, Colombia, British 
and French West Indies, British Guiana, 
British Honduras, Buenos Aires, Argen- 
tine; Rio de Janeiro, Santos and Sao 
Paulo, Brazil, and Montevideo, Uruguay 


A general banking business transacted 




















BODINE,SONS & CO. 


129 South Fourth Street 


PHILADELPHIA 





COMMERCIAL PAPER 





Bertron, Griscom & Go., Ine. 


40 Wall Street 


Investment Securities 
Land Title Building 











NEW YORK PHILADELPHIA 
THE 
NATIONAL SHAWMUT BANK 
OF BOSTON 


Established 1836 
Resources far exceed 


$200,000,000 

















SERVICE 


ADDRESSING—Done 
MAILING—Accomplished 
LISTS—Compiled 
LETTERS—Reproduced 








ACCURACY GUARANTEED 








YAPID ADDRESSING MACHINE (0 


BELKNAP SYSTEM 
32-46 W. 23rd ST. NEW YORK 
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THE 


a 7R month has passed without general re- 

covery in business, but conditions are steadily 
working toward a stronger and sounder basis. Changes 
that are essential to revival have long been in progress, 
and there is hope that a more decisive turn for the 
better will be witnessed after the ending of Summer. 
With special causes for hesitation, the present situation 
ismarked by waiting in many quarters, the disposition 
being to defer important action until necessary re- 
adjustments have been extended. While exceptions 
to this policy appear in certain instances where liqui- 
dation has seemingly been completed, the attitude of 
most buyers is reflected in their persistent disineli- 
nation to operate beyond immediate requirements, 
future price considerations being a factor. That the 
yielding in some commodities has been checked is 
evidenced by the smaller number of declines in Dun’s 
list of wholesale quotations, but the prospect of addi- 
tional recessions is assigned as a reason for the with- 
holding of demands in not a few lines, and this phase 
is still prominent in the great iron and steel industry. 
Without appreciable gain in production, unemploy- 
ment remains an adverse feature, and further restric- 
tion of manufacturing at some points and continued 
wage revisions have a decided bearing on the retail 
turnover. Special offerings of goods, however, indicaie 
a purpose to reduce stocks wherever possible, and the 
improved weather of the current week has prompted 


WEEK | 


expectations of a freer movement of seasonable mer- 
chandise. Dispatches from different parts of the 
country are of the same general tenor, but reports from 
some localities in the West are rather more encouraging 
than those from other sections, and the large attend- 
ance of buyers in some of the leading centers is a 
favorable augury. News concerning the crops is more 
or less contradictory, but private advices of de- 
terioration in cotton have been confirmed by the 
Government’s condition estimate. 


The May insolvency statement shows a numerical 
reduction of 8.8 per cent., compared with that of April, 
but one unusually large failure, which had been de- 
ferred for several months, accounts for an expansion 
of 48.0 per cent. in labilities. Exeepting in April, 
the number of defaults has declined in each month this 
year, and the May total of 1,356 is the smallest, aside 
from that of March, that has been noted since last 
November. The amount involved by the May failures 
reached $57,000,000, but 67 large insolvencies supplied 
some $39,000,000 altogether, or fully 68 per cent. of 
Relatively the best show- 
ing last month was made by manufacturing lines, while 


the aggregate indebtedness. 


the class embracing agents, brokers and similar con- 
cerns, in which there was included the one failure of 
exceptional magnitude, provided practically all of the 
increase in liabilities. 
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The lull in the iron and steel industry continues un- 
broken, and there is now no expectation of a decided 
turn for the better during the Summer. With buyers 
adhering to their policy of waiting, new contracts do 
not develop in sufficient volume to bring appreciable 
recovery in output, and some plants have curtailed 
further. While operations of the principal producer 
approximate a 40 per cent. schedule, independent con- 
cerns are running at only about a 25 per cent. rate, 
and merehant furnaces in the Valley district are 
mainly idle. The almost general belief that prices have 
not yet touched bottom precludes any immediate re- 
sumption of active business, and the restriction of de- 
mand from automobile interests is a factor in the 
present quietness. Hopes that expansion in building 
would start a revival in structural material have not 
been realized, labor troubles continuing a drawback 
in new construction, and railroad work is still largely 


suspended. 


The continued firmness in hide prices contrasts 


sharply with existing conditions in some other markets. 
While business in hides is somewhat less active than 
recently, a good demand is maintained for most de- 
scriptions and quotations have been further advanced 
in certain instanees. Unfavorable shipping facilities 
at the River Plate have served to restrict dealings in 
foreign hides, but the market is well sold up and high 
prices are being realized for frigorifico steers. The 
stronger situation in hides is reflected in similar 
tendencies in the leather trade, and some kinds of 


bottom stock are in short supply. A fair eall for upper 
leather is noted in some dispatches, but shoe producers 
are not purchasing beyond immediate requirements 
and accumulated holdings are being disposed of slowly 
in some quarters. Both manufacturers and jobbers of 
footwear, however, report more business for early Fall 
delivery, and Brockton plants have started up again 
after recent inventories. 


Maintenance of steady prices in primary dry goods 
channels is being accomplished without the supporting 
influence of active business. The present season is not 
one in which broad demands are to be expected, yet 
markets have been well liquidated and there is suff- 
cient repeating of moderate-sized orders to prevent 
The effect on 


retail trade of recent unseasonable weather is seen in 


further price concessions of moment. 


offerings of special reductions in many places, but con- 
ditions are now more favorable to distribution and a 
turn for the better is hoped for. The prevailing un- 
employment in various industries, however, is a factor 
in limiting the general consuming power, and the 
ereater discrimination in purchasing is a phase com- 
mented upon in many dispatches. In jobbing cireles, 
completion of inventories for the first six months of 
the year is in progress, and many interests are await- 
ing a clearer insight into the future before committing 
themselves extensively. A steady gain of small pro- 
portions is noted in exporting, but there are still many 
drawbacks to improvement in this quarter. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—There is only fair mercantile activity, and 
the general New England industrial situation is little 
changed. Shoe factories remain in the best position as 
regards continuous employment, manufacturers in most 
instances receiving sufficient new business to keep plants 
engaged through the Summer. The leather trade al- 
though reflecting a quieter demand this week, discloses 
considerable improvement, but the hide market gives evi- 
dence of a slowing down. 

Conditions in the textile industry vary among the dif- 
ferent interests. Woolen mills seem to be the most favor- 
ably situated, prospects with the cotton mills not being 
especially promising. Reports from clothing manufac- 
turers are very satisfactory as to the outlook for Fall. 
There is more demand for wool and a rather firmer tone 
to the market, but business is mainly in moderate lots. 

The building trades strike has practically ended. Me- 
chanics are returning to work, and the labor supply is 
reported to exceed the demand. No appreciable improve- 
ment in business is noted in lumber, building materials, 
hardware, iron and steel, etc., but there is hope of greater 
activity at a future date. Owing to the lateness of the 
season, house building is not expected to be extensive, but 
public and semi-public structures will be pushed to com 
pletion. 

Agricultural prospects are favorable. The markets are 
well supplied with Summer produce from the South. 


NEW HAVEN.—General conditions are not satisfac- 
tory and manufacturers of various lines do not seem to 
find any material improvement in their volume of busines 
Collections are slow, and retailers report only a moderate 
demand for goods. There has been some cut in wages but 
further reductions in many lines are still looked for. The 
reduced cost of building does not seem to have stimulated 
new work to any great degree. 

PHILADELPHIA.—Retailers report a fairly  well- 
maintained demand for seasonable commodities, with sales 
in some lines, such as clothing, footwear, millinery, labor- 





saving electrical specialties, furniture and foodstuffs show- 
ing more or less increase. 

Conservatism remains strongly in evidence in wholesale 
departments, buyers in many quarters still lacking con- 
fidence in the stability of prices and in relatively few 
instances operating very far in advance of actual require- 
ments. There is a growing belief, however, that the gen- 
eral trend is now toward betterment, a feeling that partly 
arises from reports of unusually light stocks of merchan- 
dise for this period. 

Cautious buying is the most prominent feature of the 
wearing apparel trades, but quite a satisfactory volume of 
orders in moderate amounts is being placed, a condition 
that has materially improved the situation in cottons, 
woolens, worsteds and silks. Leather displays increasing 
activity and shoe manufacturers and dealers are doing a 
fair business in almost all grades, but the movement of 
millinery at wholesale has quieted down. 

Conditions continue very quiet in the iron and steel in- 
dustry and prices are easy, but encouraging developments 
are reported in some quarters and some authorities predict 
that a revival of activity will soon be witnessed. The 
situation in the building trades tends toward improvement, 
and a better feeling is apparent in all classes of materials 
and supplies. 


; PITTSBURGH.—Commercial movements are in keep- 
ing with the curtailment noted with the main industries of 
the district, unemployment has increased, and working 
time at different plants is irregular. With retailers the 
volume of business is only fair, and at central points pat- 
ronage has the appearance of being rather forced, season- 
able merchandise hardly movine as freely as had been 
customary. Groceries at wholesale are dull, futures are 
difficult to place, and the dragging tendency with collec- 
tions has continued. 

Comment in the window glass trade is that unsatisfaec- 
tory conditions prevail at other points and the demand 
usually anticipated about this period has not reached the 
desired volume. Automobile factories have been taking 
some plate glass, but purchases appear conservative. 
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Both in construction and industrial quarters the demand 
for lumber is rather slow and, while the retail yards 
have evidently reduced their stocks, they are not buying 
actively. Refractory materials are in slight request, some 

lants booking scarcely any business, and with cement, 
sewer pipe, and brick, the bulk of current orders is not 
reported for road building purposes. Face brick is not 
brisk, the absence of dwelling house construction In any 
significant volume retarding this department. 

Engineering organizations have only a few plans under 
consideration, new equipment not being estimated under 
existing conditions, excepting in cases where a saving in 
operating costs might warrant improvements. Mine sup- 
plies are a trifle more active, but the mill end is lagging. 

At present, bituminous coal production averages about 
60 per cent., some mines with lake terminal facilities 
shipping at a good rate, but in other directions suspensions 
are stil noted and coal not up to grade is difficult to sell. 
A few contracts have been placed but consumers remain 
disinterested as a whole, the spot market being in their 
favor. Run of mine steam is quoted at $1.75 to $2.25, and 
run of mine gas, $2.25 to $2.50, at mine. 


WILMINGTON.—Business conditions in all lines of 
wholesale and retail trade are unsatisfactory at the pres- 
ent time. In certain quarters considerable optimism pre- 
vails, but a visible basis for this is lacking. Building 
permits, in the main, include only necessary repairs, but 
considerable new work is talked of and considered. Build- 
ing supply houses and various building labor organiza- 
tions have held several meetings and voluntarily reduced 
rates with the idea of stimulating operations in the build- 
ing line. 

Wholesale dry goods and notion houses, and wholesale 
grocers, report demands for merchandise light and collec- 
tions very slow, although trade appears more active in 
the wholesale hardware line. 


Southern States 


ST. LOUIS.—General retail business, while in fair vol- 
ume, has not been as satisfactory as had been expected in 
view of the very favorable weather conditions for the 
movement of seasonable goods, although high rents and 
unemployment have been among the retarding influences 
to retail business. 

The demand for necessities and the lowness of retail 
stocks has made for a better business at wholesale. The 
dry goods trade reports a noticeable improvement, and 
the placing of orders for future requirements has been 
freely commented upon during the past two weeks. The 
boot and shoe trade has continued to show an improved 
condition, while men’s clothing manufacturers say road 
salesmen have been doing exceptionally well under exist- 
ing conditions, necessitating, in some instances, the plac- 
ing of additional commitments to take care of the Fall 
orders. The women’s garment trade has improved with 
Summer weather conditions and, while current  busi- 
ness is practically all for immediate shipment, the volume 
has been sufficiently large to keep factories well employed, 
and in this line a searcity of skilled labor is manifest. 

The increased volume of business at wholesale has 
caused a slight improvement in freight offerings, although 
this branch is lacking greatly in shipments of coal, and 
Iron and steel products, but coal dealers and producers 
report a little better demand for domestic and industrial 
purposes. Collections on current accounts continue to be 
reported as generally good. 


BALTIMORE.—General trade conditions here during 
the past week have been rather quiet, although, in some 
lines, business has been quite active. Lumber dealers are 
transacting a business below normal and the outlook for 
the immediate future is not very encouraging. Prices are 
still somewhat unsettled, with a downward trend, but col- 
lections continue generally satisfactory. 

The leaf tobacco market reports a very fair trade at 
this time, there being an active demand for the better 
grades. Houses handling manufactured tobacco are doing 
only a fair business; however, and collections are still 
somewhat slow. Hardware dealers report a quiet trade, 
and the local demand for builders’ hardware is not up to 
expectations, although orders from outside merchants are 
being received more frequently. Conservatism is still in 
evidence in making purchases. The wholesale paper trade 
Is being adversely affected by the present strike in the 
printing industry, and there has been no improvement in 
the paper market. No trade betterment is anticipated 
until the matter has been adjusted. 

In the dry goods and millinery trades business is about 
normal for the season, and no great activity is likely io 
Manifest itself until the advent of Fall buying. Prices 
Continue practically unchanged. Wholesale grocers report 
a good business, both locally and in country districts, and 
future prospects seem to be good. Collections are satis- 





factory. Seasonal fruits are coming freely into this mar- 
ket and the prices asked are reasonable. 


ATLANTA.—Conditions remain somewhat irregular, 
and business has been affected by changeable weather con- 
ditions much more than usual. Orders in some lines are 
fairly numerous at times. There has been an improve- 
ment in collections during the past two weeks, and more 
retailers have been able to discount their bills than had 
been anticipated. : 

Crop conditions are uneven. In some sections it has 
been necessary to plant cotton two or three times and in 
such territory the crop is late. In other parts of the State 
conditions are fairly good, and in a few localities they are 
normal. There has been a decreased use of fertilizers. 
The open Winter has apparently made the spread of the 
boll weevil easier and it is thought that there will be more 
damage to the crop from that source than in past years. 
Grain and other food crops are being more generally 
planted, and the farmers are raising more live stock than 
heretofore. 


WHEELING.—Sales in the various lines of merchan- 
dise have held up close to average, with the exception of 
the candy trade, which has fallen off to some extent. 
Building construction has been at a standstill during the 
past month. Operations in the steel mills are improving 
slowly, with about 50 per cent. production in the valley. 
Money is fairly easy. 


MEMPHIS.—Retail distribution of goods is showing 
some improvement, being helped by seasonable weather, 
while jobbers also report more orders, reflecting limited 
stocks. However, it is noticeable that buyers are very care- 
ful as to prices and merchants are maintaining their turn- 
over by close selling. Cotton is moving slowly and without 
improvement in price, and collections show no betterment. 
The new crop is making fair progress, although rains 
would be beneficial, especially to late planted. Other crops 
are also beginning to suffer some from dry weather, al- 
though cultivation is satisfactory. 

Building activity in the line of residences and apart- 
ments is improving, although some of the materials are 
still held up. Labor is plentiful and obtainable at reduced 
costs. Larger building ventures continue few. Reports 
from the lumber trade continue unsatisfactory, buying 
being conservative and only for immediate requirements. 


BEAUMONT.—There has been no general improvement 
in conditions in this locality and none of consequence are 
looked for until late Fall or Winter, except in the city, 
where a slight improvement is anticipated by reason of 
the building boom that is starting. 

Refineries continue operations on close lines, and have 
considerable manufactured product on hand; foreign sales 
are very negligible, and labor re-adjustment with them has 
not been fully completed. The large refineries hereabouts 
are reported to have a very large amount of improve- 
ments and enlargements outlined, but for the present they 
pursue the policy of operating cautiously. The lumber 
mills in this section are running, and, while prices are 
rather stagnant, there is a better demand. Collections 
continue very slow, and money is not easily obtainable. 


Western States 


CHICAGO.—Merchants from all parts of the country 
flocked to the city this week to attend the semi-annual pre- 
inventory sale, into which wholesalers, manufacturers and 
jobbers concentrated their selling energies. The result 
was an unusual volume of dry goods and clothing sales. 
The demand for many staple fabrics, ready-to-wear gar- 
ments, shoes and knit goods indicated that stocks of mer- 
chants in many places are low, and the turnover in nearly 
all lines was large. Preliminary returns from road forces 
out with silks and woolens indicates more activity in these 
lines as Fall approaches. 

A return of cool weather has taken the edge off the de- 
mand for seasonable merchandise, but business still com- 
pares well with that at the corresponding time last year. 
Hardware sales are improving, the demand for garden and 
lawn equipment, screens, and other wire goods being 
especially strong. In builders’ supplies, little is moving 
beyond repair materials, as the labor tie-up still blocks 
construction operations. Supplies of sporting goods are 
insufficient for the trade, and hurry-up calls on manu- 
facturers for replacements are frequent. Railroad traffic 
is increasing. The movement of farm products continues 
heavy, but there is also a gain in the volume of miscellan- 
eous merchandise freight. Coal is moving only moderately 
and steel traffic is estimated at about 25 per cent. of 
normal. 

There is more activity in the rural districts with the 
closing of the planting season, and improvement in the 
grain markets has brought about a somewhat better feel- 
ing. Money conditions are a little easier, and collections 
are satisfactory. 
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CINCINNATI.—Summer weather has stimulated gen- 
eral retail trade, and, while there seems to be still a policy 
of restricted buying, the distribution of seasonable mer- 
chandise during the week was in fair volume and com- 
pares favorably with business done during the same period 
last year. An active movement continues in staple dry 
goods, and while a few prices were reduced, the general 
market condition is firm. 

There was little change in conditions in manufacturing 
and industrial lines. Recovery is slow and there is prac- 
tically no expansion of operations. Inquiries for machine 
tools are fairly numerous, but result in few actual orders, 
and operations in this industry are on a much reduced 
schedule. Trade among wholesale paper houses shows a 
slight improvement, although business is regarded as 
rather spasmodic. While prices remain firm it is not ex- 
pected that there will be a general revival of trade until 
the coming Fall. Collections are still slow and irregular. 


CLEVELAND.—Warm weather and holiday buying 
helped to increase trade in the retail lines, results being 
particularly noticeable in Summer clothing and out-of-door 
furniture. In general, however, the season’s trade has 
been slow in the principal commodities. Prospects in the 
textile industry look favorable for next Fall, and the cloak 
and suit houses are planning for a good trade. 

Machinery and tools are showing a very slow move- 
ment, and the iron foundries are also doing a slow busi- 
ness. Paint and varnish factories are somewhat busier, 
the demand for house paints having been fairly brisk. 

The automobile industry continues backward and local 
plants are, for the most part, working below normal, but 
there is good business in spots, and the current supply is 
fairly well absorbed. Accessories are fairly active, and 
some slight improvement has been reported in the tire 
trade. The coal business remains dull, practically the only 
movement being lake trade for dock storage. 

Building operations are at a low ebb, and the strike of 
the building trades continues unsettled. Materials and 
supplies are consequently having little demand, compared 
with normal seasons. 


DAYTON.—Current sales are equal to about 85 per 
cent. of last year’s in automobile and kindred lines, while 
the volume in staple groceries, dry goods, coal, etc., closely 
approximates that of a year ago, with an average reduc- 
tion of 15 to 20 per cent. in prices. Money is in sufficient 
supply to meet requirements, at from 6 to 6% per cent. 

Crops are in excellent condition. The acreage of wheat 
and corn is above the average, but oats and tobacco will 
be short of the usual amount planted. 


DETROIT.—Local retail trade conditions show little 
general improvement, and what there is is chiefly due to 
to freer buying of seasonable merchandise under ideal 
weather conditions. Close scrutiny of quality and prices 
is in evidence. In wholesale circles a fair volume of trade 
is reported, though mainly for filling in, and future 
commitments are not bulking large in volume. 

Building continues restricted practically to necessities, 
and further wage and material adjustments are impera- 
tive to arouse any substantial interest in the buying and 
building public. Factory operations remain curtailed in 
many instances, with short hours and reduced forces. 
General public buying is materially influenced by unem- 
ployment, which is still extensive, with little visible evi- 
dence at present of being materially improved. In 
financial circles loans are closely scrutinized and confined 
to essentially important and necessary projects. Collec- 
tions are slow. 


MINNEAPOLIS.—-There is a steady increase in the 
number of building permits issued, and many new resi- 
dences are in course of construction. The prices of labor 
and material, however, preclude building operations on the 
extensive scale anticipated a few months ago. Wholesale 
orders for immediate delivery were quite heavy during 
the week, but the business was made up of numerous small 
orders on the basis of frequent replacement. Mail orders 
and house sales in dry goods, notions and furnishing goods 
are about equal to those of the corresponding period last 
year. Department stores, and retailers in most lines, re- 
port a good volume of business. Collections are still slow. 








ST. PAUL.—During the past week many jobbers were 
in the city and stimulated materially all lines of wholesale 
business. In the same period some of the leading mer- 
chants advertised extensively in a co-operative way, with 
good results. Distributors of dry goods and notions did a 
good house business, and sales were larger than for many 
preceding weeks. A considerable volume was also secured 
in the way of immediate business by shoe manufacturers. 
The current demand in men’s furnishings and clothing is 
fair, and seasonable quietness prevails in millinery. In- 
creased volume, compared with previous weeks, is re- 
— in drugs, chemicals and oil. Collections are fair 
only. 


TS 


KANSAS CITY.—Conservative tendencies still predom- 
inate, and business is quiet on any basis except that of 
immediate present need. Retail trade in dry goods, cloth- 
ing, and ready to wear has responded to the stimulus of 
warmer weather, and is now fairly satisfactory in volume, 
Jobbers’ salesmen who have started out with Fall samples 
find orders hard to get, and wholesale distribution gener- 
ally is behind the level of this period last year. Collec. 
tions are slightly easier, and conditions for auto dealers 
are improved through the fact that banks are taking auto 
paper more freely than for some time past. 


OMAHA.—The warm weather during the past two 
weeks has stimulated business in a number of lines and 
large Spring sales held by local department stores have 
been unusually well patronized. Collections are reported 
from slow to fair. 

Heavy rains in certain sections of the State have caused 
some damage to the crop, necessitating re-planting of 
corn in some instances. The growing wheat crop still 
shows a favorable stand, and reports gathered throughout 
the State indicate at least a normal crop, based on present 
conditions. 


BUTTE.—Business in Montana continues quiet. While 
the acreage of Winter wheat planted last Fall was below 
normal, indications are that the wheat passed the Winter 
safely. Collections, as a rule, are poor. 


Pacific States 


PORTLAND.—While there has been no material gain 
in the volume of retail or jobbing business, there has been 
an increase in confidence in the future and a disposition 
to await patiently the improvement which, it is believed, 
will not be long delayed. A reduction in the number of 
unemployed, wider building operations, good crop pros- 
pects and lower freight rates are helpful factors in the 
situation. 

The lumber trade is slightly better locally, but the 
marine workers’ strike is still hampering water shipments 
and preventing mill operations from expanding as they 
otherwise would. Production at western Oregon and 
western Washington mills last week was 56,813,336 feet, 
which is 28 per cent. below normal. New business worked 
during the week aggregated 67,900,934 feet, including 
3,518,773 feet for the local trade, 5,790,161 feet of domestic 
cargo orders, 3,182,000 feet of export orders, and 1,837 
ears for rail delivery. The beginning of regular Spring 
buying of materials by the railroads was a feature of the 
week’s business. Shipments totaled 64,575,773 feet, in- 
eluding 7,551,000 feet for coastwise ports, 2,686,000 feet 
sent abroad, and 1,694 cars forwarded by rail. The un- 
shipped balance in the rail trade is now 3,949 cars. 

The strike has made it difficult to dispatch American- 
owned vessels in the grain trade, but a few are being 
cleared each week. Additional tonnage has been engaged, 
and wheat buying was active before prices began to recede, 
but farmers are now less willing to sell. Crop prospects 
continue good. Winter grain is growing vigorously with 
ideal weather, and early sown Spring grain is making a 
good stand. 

All indications point to the largest apple crop this sec- 
tion has ever produced, and with prospects of a lighter 
production throughout the East, Pacific Northwest growers 
anticipate higher prices than prevailed last year. The 
berry crop will also be heavy, but there is some question 
as to the marketing of it, as the cannery demand will be 
less of a factor than heretofore. Cherries and pears are 
doing well, while the prune and peach crops will be light. 

The first Oregon mohair poo! of the season was sold to 
an Eastern mill at 22% cents a pound. There has been 
more activity in the new eastern Oregon wool clip, and 
prices are in line with those prevailing in recent weeks. 


SEATTLE.—The general undertone in business shows 
continued improvement. Dry goods staples show a firmer 
price trend with less evidence of fluctuations; new goods 
continue to appear on the market, replacing lines on 
which merchants were overstocked. Hardware, builders’ 
and shelf, continues to move slowly. The canned goods 
market shows small price reductions, and sales continue 
in fair volume. The wholesale situation is little changed, 
showing continued conservative buying for immediate 
needs only. 

Crop reports continue quite satisfactory for most dis- 
tricts, while orchard and small fruits indicate record 
yields. Grains are about normal, with good yields in pros- 
pect. Reported climatic damage to all crops is small, and so 
far has had slight effect. The movement of last year’s 
crops to market continues in good volume, and is expected 
to be completed by June 15. 

The fishing industry, second in importance in this dis- 
trict, is operating much below normal. Puget Sound 
canneries plan to pack only first-grade fish, and not more 
than 25 per cent. of the total cannery equipment will be 











—_—-— 


G28 ae pa. a. YY —_— i” _  % 


——— 








321 








‘edom- 
hat of 
cloth- 
lus of 
olume, 
imples 
ener. 
Collec. 
lealers 
> auto 


t two 
eS and 
; have 
ported 


caused 
ing of 
p still 
ughout 
present 


While 
| below 
W inter 


il gain 
is been 
osition 
lieved, 
ber of 
) pros- 
in the 


ut the 
pments 
s they 
n and 
6 feet, 
worked 
eluding 
ymestie 
1 1,837 
Spring 
of the 
et, in- 
0 feet 
‘he un- 


erican- 
» being 
igaged, 
recede, 
ospects 
ly with 
king a 


1iS sec- 
lighter 
‘rowers 
. 
uestion 
will be 
ars are 
e light. 
sold to 
is been 
ip, and 


leks. 


shows 
firmer 
r goods 
nes on 
uilders’ 
| goods 
ontinue 
ranged, 
nediate 


»st dis- 
record 
n pros- 
_and so 
, year’s 
xpected 


his dis- 
Sound 
»t more 
will be 


June 4, 1921] 


DUN’S REVIEW 








— 





ee _”[™”"__-—( 


operated, and that only part season. The failures of 
eanned, smoked, and frozen fish stocks to find a ready 
market will increase offerings of fresh fish. 

The lumber industry continues 28 per cent. below nor- 
mal. Slight improvement is noted for the week. The 
production for the week aggregates 56,813,336 feet. New 
business and shipments for the week show a slight spread 
in volume, new business being slightly greater. 


Dominion of Canada 


MON TREAL.—General business continues rather slow, 
and there has not been the proportion of recovery antici- 
pated in some quarters. New credits are being closely 
scanned, particularly in the newer western provinces, 
where conditions are not very good, a great deal hinging 
on coming crop results. In the older provinces payments 
are fair, as a whole. In the wholesale dry goods trade 
the half-yearly stock-taking is now in process, and the 
warehouses have assumed a quieter phase, buying for the 
moment being for immediate sorting wants only. The 
warmer weather has tended to liven up city retail trade 
somewhat. 

Manufacturers of boots and shoes are now through with 
Spring deliveries, and leather men report only hand-to 
mouth sales. The hide market is now showing some signs 
of recovery, but general leather prices are not as yet 
affected. A fair, steady distribution prevails in the 
grocery line, and little variation is to be noted in prices. 
Some cutting of sugar quotations is reported among 
jobbers, for which little reason can be assigned, and re- 
finers are steady on the basis of 10% cents for standard 
granulated. New crop Japan teas are being quoted at 
prices much below figures of a year ago. In the lumber 
trade an increased inquiry is noted. 


TORONTO.—Wholesale dry goods merchants do not 
anticipate any great returns from placing orders for Fall. 
Cotton goods, silks, Summer cloths, etc., go out in fair 
quantities, while carpets, rugs, woolens, hosiery, etc., move 
slowly. Carpet prices dropped about 20 per cent. recently, 
this reduction applying to domestic production. Moderate 
trade is reported by boot and shoe dealers and a better 
feeling exists in this business. Seasonal ladies’ garments 
find a ready market and a few plants are still very busy. 

Jewelers find business still coming for wedding presents, 
favors, etc. Grocers are careful not to overstock and, on 
this account, orders are small. Business with implement 
manufacturers is quiet, and it is quite probable that large 
plants engaged in this trade may close down about mid- 
summer. The motor business is fair, but salesmen of high- 
class, expensive automobiles have, in instances, not made 
a sale for months. One of the largest makers of motor 
cars is contemplating a cut in price which, it is hoped, 
will increase sales. Payments are not better than fair. 


QUEBEC.—Fair rainfall during the week improved 
conditions considerably for the farmers. Lumbering is 
still quiet, but farm implement manufacturers are work- 
ing steadily and the shoe factories are gradually taking 
up a fair run of trade. 

Retail dry goods trade has been fairly active, and co!. 
lections, on the whole, are about normal for the season 


WINNIPEG.—The weather has been ideal for farmers. 
Seeding is completed and conditions to date promise e 
large crop. Better prices have been offered lately for 
grain and farmers that have held their 1920 crop for 
higher prices are now gradually disposing of their grain. 

Department stores report business in general quiet. 
Whitewear and other Summer clothing has started to 
move, but not with any rapidity. Merchants in rural sec- 
tions report a fair volume of trade, and an improvement 
is noted in collections. 

The building trade is fair; there is a large demand for 
moderate-sized houses, and construction in progress is 
practically entirely of this class, there being very little 
commercial building. Wholesale houses do not report 
much improvement, and collections are still slow. 


EDMONTON.—Collections, particularly in the country, 
remain very slow, and there appears to be a lack of ready 
money. Merchants restrict their buying to a marked ex- 
tent, and trade generally is quiet. 


SASKATOON.—Retail and wholesale trade continues 
quiet with not much prospect in view for an early im- 
provement. 

Favorable crop reports have made an optimistic feeling 
more apparent. Fine weather has accelerated growth and 
seeding has virtually been completed, the young crop hav- 
Ing an excellent start and weather bureaus reporting an 
abundance of moisture. In some quarters a scarcity of 


labor is reported, and there would appear to be little un- 
employment. 








BUSINESS MORTALITY IN MAY 


Reduction in Number of Commercial Failures Con- 
trasts with Increase in Liabilities 





ITH a numerical reduction of 8.8 per cent. and an ex- 

pansion of 48.0 per cent. in liabilities, commercial 
failures in the United States during May reversed the 
tendency of the immediately preceding month, when there 
was an increase in number and a decline in amount of 
Aside from April, the number of defaults 
has fallen steadily this year, but several insolvencies of 
exceptional size have kept the liabilities at a high level, 
and a single failure alone supplied nearly one-third of last 


indebtedness. 


month’s aggregate. 


While the 1,356 defaults reported in 


May are 131 less than those of the previous month, the 
$57,066,471 of indebtedness is fully $18,000,000 above the 
April figures, and also exceeds all former May totals. The 
numerical comparison with the May statistics of earlier 
years is likewise unfavorable, last month’s insolvencies 
being the largest on record for the period, excepting May 
of 1916, 1915 and 1908, and the present returns make a 
striking contrast with the only 547 failures for $10,826,277 
of May, 1920. Relatively the greatest increase over the low 
mortality of a year ago is in the liabilities, due mainly to 
the heavy amount involved by the defaults of unusual mag- 


nitude. 


Thus, 67 insolvencies for $100,000 or more in each 


instance in May, this year, involved $39,404,188 altogether, 
whereas in that month of 1920 there were only 17 such 
failures for little more than $5,800,000. Most of the large 
defaults last month occurred in manufacturing lines, but 
the class designated as “other commercial,” which embraces 
agents, brokers, and other concerns that cannot be properly 
included in either manufacturing or trading, provided much 
the heaviest proportion of the indebtedness. 

In the following table, the number and liabilities of com- 
mercial failures in the United States in recent years are 
given, the manufacturing and trading classes being stated 


separately: 





1921, 
January . 415 
February. 348 
March . 298 
April ... 337 
May .... 204 
JUME cece 
July 
August .. ..-. 
September ... 
October .. .. 
November. 
December. 


January .1,388 
February. 1,187 
Mareh ... 951 
April ...1,063 
May .... Y8S 
June . 
July 
August .. 
September 
October .. 
November. 
December. 


January .1,895 
February .1,641 
March ..1,336 
April ...1,487 
May ...-.1,au06 
June . 
July 
August .. 
September 
October .. 
November. 
December. 


All insolvencies 


Number 
1920. 1919, 
140 180 
132 161 
160 196 
137 174 
135 165 
197 140 
218 139 
235 133 
223 137 
327 121 
310 150 
421 169 
381 438 
313 384 
350 268 
312 319 
363 O10 

2 292 

409 280 
377 299 
3898 295 
534 305 
‘ 667 354 
. 1,007 369 
569 673 
492 602 
566 629 
504 543 
547 531 
674 485 
681 452 
673 468 
677 473 
ua 923 463 
. 1,050 551 
- 1,525 581 








Manufacturing 
Liabilities 
1918. 1921. 1920. 
299 $21,808,187 $2,586,859 
255 19,326,430 4,011,361 
298 16,545,691 3,277,324 
242 14,111,238 2,601,053 
243 13,566,725 5,053,683 
an... seegeuses 6,486,097 
a wsevoeuneat 12,986,467 
Dan. sededeeas 14,502,294 
wae 6 aseote cos 14,036,461 
a” veseseaece 19,173,090 
mn: 6¢aesesee 15,442,866 
me?)  é@e0deckads 27,834,916 
Trading 
801 $22,594,162 $2,993,219 
663 23,379,032 2,992,512 
762 25,394,954 3,507,682 
605 17,066,816 3,276,615 
oG2 19,351,037 4.479 950 
an” "seeecnecs 7,019,269 
Se °”©=—= odataceeee 6,389,106 
Gee:  ecscoeseus 7,756,155 
Gay . écecocsece 8,545,168 
at. tcbecanme 10,505,115 
ae «enceseses 12,706,890 
Gar. taeecseos 18,386,660 
All Commercial 
1,178 $52,136,631 $7,240,032 
980 60,852,449 9,763,142 
1,142 67,408,909 12,699,325 
905 38,567,769 13,224,135 
SSO 57,066,471 10,826,277 
an. etaveoous 32,990,965 
7a * eusceded e 21,906,412 
nae +  oseense#ene 28,372,895 
ts: -ecéacdeas 29,554,288 
an. ieescecdes 38,914,659 
at: eaece ae ae 30,758,130 
—-- pecéodwce 58,871,539 





























$4,340,455 
5138 


3,647, 
4,405,443 


considered, relatively the best showing, 
as compared with the April statistics, is made by the manu- 
facturing division, with 43 fewer defaults and about $500,- 


000 less in liabilities. 
failures number 294, against 337 in April, and the indebted- 


ness is $13,565,725, as contrasted with $14,111 


Thus, last month’s manufacturing 


Nor 


V0 


8 in the 


earlier month. The May manufacturing insolvencies repre- 
sent 21.7 per cent. of the total number and 23.8 per cent. 
of the aggregate indebtedness, whereas the percentages in 
Apri! were 22.7 and 36.6, respectively. Like the manufac- 
turing class, the May trading defaults disclose a falling off 
in number—from 1063 to 988, or a decrease of 75—but the 
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FAILURES BY BRANCHES OF BUSINESS—MAY, 1921 






















































































NUMBDER. LIABILITIES AVER- 

MANUFACTURERS. Age. 

aoe 1921. 1920. | 1919. 1918. 1917. 1921, 1920. _1919. 1918. 1917. ___ 1921, 
Iron, Foundries . Nails 5 1 | 2 - 4 +t $867,147 $130,278 $27,000 | $14,514 $60,462 $178 ,429 
Machinery and Tools..... 32 | 12 | 16 11 | 18 ?,100,362 2,700,742 1,263. 070 769,382 137,613 69,636 
Woolens, Carpets, &c.... 1 | 1 | en 2 | - 97,000 45,0 0 32,909 eceees 97,000 
Cottons, Lace and Hosiery 6 | > 7 5 5 } 11 1,243,716 10,580 862, is9 62,918 96,527 -07,286 
Lumber, Carptrs & on 21 | 13 | 22 24 42 1,206,774 151,903 515,811 31,025 1,528,135 57,465 
Clothing and Millinery. 42 | 19 | 17 21 61 904, 113 33,787 285,600 159,000 654,470 21,526 
Hats, Gloves and Furs. 5 | > | 2 5 9 526,098 68,522 12,499 39,030 166,944 65,762 
Chemicals and Drugs..... 10 | 2 | 6 3 5 234° 499 13,854 150,200 22,757 3,010 ~3,450 
Paints and Oils.......... 3 | ws 4 1 | 4 3 282.642 guretues 5,000 | 15,812 59,82 94°944 
Printing and Engraving.. 11 | a | o le 1s 97,456 60,500 47.800 | 127,796 110,783 8,860 
Milling and Bakers...... o2 | 20 | 10 1y 39 469,833 125,802 132,986 282,522 105,105 14,682 
Leather, Shoes & Harness 20 | 6 | ° 11 6 801,625 96,020 164,206 | 250,810 74,632 40,081 
Liquors and Tobacco..... 6 | 2 | 4 5 | 7 11,518 2,000 267,761 | 155,93 138,490 19,419 
Glass, B’ware and Brick.. 4 | 4 5 11 | 13 1,346,692 138,051 162,299 99,919 180,512 336,678 
se ee pibbeke 93 15 67 108 | 110 8,272,255 1,176,664 3,781,298 | 2,077,922 1,293,042 35,185 

| mina 
Total Manufacturing... =94 130 165 43 | 343 |! $13,566,725 $5,053,683 $7,997,719 $4,340,2.0 4,939.547 $46,145 

TRADERS | 

General Stores........... 187 30 39 13 | 89 $3,800,254 $332,053 $445,808 | $246,820 $446,616 $20,322 
Groceries, Meat and Fish. 230 147 113 192 849 », 268,691 779,004 726,667 857,134 1 ,818, 602 } 9,864 
Hotels and Restaurants.. 41 21 | 27 43 | ao) 231,431 691,465 525,738 02,216 497,527 5,645 
Liquors and Tobacco..... 15 1) | 16 46 | 66 71,371 100,924 107,519 342,196 810,250 »758 
Clothing and Furnishing. . 115 37 | 29 61 | 68 1,564,284 402,108 230,922 525,015 507,886 13,602 
Dry Goods and Carpets... 8s 19 8 20 | 43 1,725,414 263,840 93, 900 118,940 366,712 19,607 
Shoes, Rubbers & Trunks. 31 i 14 20 | 18 390,651 54,733 88,127 } 15,796 84,003 12,601 
Furniture and Crockery.. 27 | 6 + 11 22 174,835 47,105 16,200 141,432 289,841 6,457 
H’ware. Stoves and Tools. 22 | 2 6 13 22 $62,167 9,099 49,600 117,711 245,233 21,007 
Chemicals and Drugs..... 24 | 4 13 22 26 277,974 18.: 906 97475 474,190 151,119 11,582 
Paints and Olils......... li | sie 1 1 3 227,295 87 600 13,027 22,729 
Jewelry and Clocks...... 29 | 10 4 11 23 509,900 111,097 18, 928 43,225 140,918 17,582 
Books and Papers....... pe | 1 1 4 5 . 4,016 8,065 | er eee 20,106 océsen 
Hats, Furs and Gloves... 6 | 3 1 1 4 _ 107,8 78 262,392 4.500 ,110 26,310 17,980 
 S *” Arar 163 | 61 34 | 84 103 | ,039, 412 1,403,216 404,215 | 660, 660 1,139,573 46,254 
Total Trading i ala ead ORS 363 810 72 R95 $19,. 391,037 $4, 479,950 2,419,326 | 33, 853,095 $6,057,723 $19,586 
Agents, Brokers, etc..... 74 | 49 56 65 5S } 2 "148,709 292,644 1,179,606 | 4,941,327 774,621 326,384 
Total Commercial...... 1,356 | 547 581 880 | 1,296 } $57 $57,066,471 | $10,826,277 | $11,956,651 | $13,134,672 | $11,771,891 $42,084 
- [NOTE. , Woolens and Cottons include all the branches of those manufactures; Machinery includes vehicles, shipbuilding, hardware, fixtures 





and implements; Lumber 
nishings ; 
wines, brewers 
houses and caterers; 
ments 
express, 


harbor lines, etc.] 


and bottlers; 


includes saw, 
Chemicals include chemical fertilizers ; 
Glass includes pottery, 
Dry Goods include department stores, 
and utensils;@and Jewelry includes watches and optical goods, 


planing, 


Sasn 


and door mills and furniture; 
Printing includes books and maps; 
lime, 


cement, 





LARGE AND SMALL FAILURES—MAY. 





Manufacturing 
—— Total —$100,000 & More— 
No. Liabilities. No. Liabilities. No, 
1921. 294 $13,566,725 34 $8 ,685,109 260 
1920.. 135 5,053,683 8 3,484,307 127 
1919.. 165 7,997,719 17 5,397.097 148 
1918.. 243 4,340,250 9 2,111,119 234 
1917.. 343 4,939,547 10 1,625,869 333 
1916. 384 5,192,040 7 1,360,170 377 
1915.. 39 6,721 884 11 2,585,422 379 
1914.. 322 10,340,189 20 8,129,155 302 
1013.. 313 7.839.778 22 8,890,135 291 
1912. 286 6,279,293 8) 2,855,425 277 
1911.. 264 5,863,260 10 8,278,616 255 
1910.. 218 3,677,256 5 800,000 213 
1$09.. 231 7,156,140 21 4,641,962 210 
1908. 345 6,988,988 16 3,187,627 329 
1907.. 212 4,758,725 12 2,484,131 200 
1906.. 179 4,038,273- 7 1,806,800 172 
1905. 209 4,049,426 9 2 ‘039, 976 200 
1904. 245 3,509,884 7 1,008°335 238 
Trading 
1921 9S8 $19,351,037 25 $7,742,734 963 
1920 S63 4,479,950 6 1,444,546 357 
1919 310 2,779,826 2 500,000 308 
1918 o72 3,853,095 1 300,000 S71 
1917 895 6,057 723 6 960,432 889 
1916 1,017 10,134,979 4 3,713,437 1,013 
1915 1,231 12,595,669 16 4,558,339 1,215 
1914 833 7,846,495 8 2,017,391 825 
1913 888 7,213,147 7 1,397,049 881 
1912 871 7,594,751 12 2,603,000 859 
1911 702 6,002,124 8 1,259,049 694 
1910. 628 3,916,851 1 100,000 627 
1909 766 4,974,233 3 400,656 768 
1908 982 5,570,684 3 038,000 979 
1907 614 4,035,245 3 758,848 611 
1906 676 | 812, 842 7 1,313,577 669 
1905 631 4,276,016 7 1,431,049 624 
1904 717 5.214. "499 2 2,110,651 716 
All Commercial 
1921.. 1.356 $57,066,471 67 $39,404,188 1,289 
1920 547 10,826,277 17 D, S28,5: 23 030 
1919 531 11,956,651 22 6,537,599 509 
1918 S80 13,134,672 16 5,638,197 S64 
1917 1,296 11,771,891 16 2 586,301 1,280 
1916 1,482 19,466,436 13 8,215,389 1,469 
1915 1,707 21,053,212 33 8,538,023 1,674 
1914 1,221 23,447,496 33 14,634,906 1,188 
1913 1,246 16, 863,804 34 7,610,833 1,212 
1912 1,204 15,277,462 25 6,306,026 1,179 
1911 1,006 13,469,789 20 5,279,061 986 
1910 885 9,590,186 7 2,440,000 £878 
1909 1,028 14,383,760 26 6. 792,638 1,002 
1908 1,379 13,643,381 20 4,140,627 1,359 
1907 857 9,965,410 17 4,116,979 840 
1906 899 12,992,809 16 6,920,377 883 
1905 860 8,907,301 18 3,871,025 842 
1904 997 ° ,817 "9 8s 13 3,831,294 O84 


liabilities of $19,351,037 are some $2,000,000 in excess of 
The ratio of the trading failures in May 


those of April. 


—Under $100,000— 


Liabilities. 
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0,986,704 


curtains and draperies; 


quarry and stone; 


single default for more than 


Leather 
zyroceries include creamery, 
i includes 
commission men, real estate agents, 


Furniture 
Brokers include agents, 


and 


Clothing includes tailors, 
Shoes include saddlery 
teas and coffees; 
Hardware 


glass and 


men’s and 


glassware ; 


women’s clothing, 
and trunks; 


also fur- 


Liquors include 


Hotels include lodging 


includes 
insurance, storage, 


imple- 


$$$ 


$18,000,000 in this group. 


The ratio of these failures to the total number is 5.5 per 





cent., against 5.8 per cent. in April, whereas the indebted- 
ness provides 42.3 per cent. of the aggregate amount in- 
volved by all defaults, as compared with 19.1 per cent. in 

















9,526 
10,164 
10,914 The Canadian insolvency record for May is compared 
10136 herewith fer a series of years 
12,362 -—Manufac’g— -—Trading—, —Other Com’l1—,-—Total All— 
10,178 No. Liabilities. No. Liabilities. ‘No. Liabilities, ‘No. Liabilities, 
13,508 1921.. 28 $909,657 106$2,628,.913 3 $12,867 137 $3,551,437 
> = 1920.. 12 403,! 44 277,725 5 87,283 61 768,987 
11375 «=«1919.. 20 2,480,489 35 295.517 3 14,671 58 2,790,677 
12,799 1918..19 1,717,103 52 473,210 6 102,002 77 2,292.3 15 
10,097 1917.. 22 443,735 68 411,247 1 167,359 91 : 341 
10,509 1916..39 1,271,123 114 1,803,862 6 65,000 159 2,639,985 
1915.. 52 538,206 172 1,858,797 12 339,703 236 2,736,706 
1914.. 36 405,372 93 9,948 7 190,595 136 1,465,915 
$12,046 1913.. 52 565,465 96 588,428 5 8,770 153 1,232,654 
8,503 1912..13 209,425 69 400,596 2 42,712 84 652,733 
7,400 1911.. 24 374,073 77 610,160 1 160,700 102 1,144,933 
6,223 1910..14 735,480 51 353,663 1 450 66 1,089,598 
o,f 
6,339 
6,615 
7,066 , ‘ 
aon Failures This Week 
6,834 ene ' 
6 087 With returns for only five days, owing to the holiday, 
5141 failures in the United States this week not unnaturally 
- 32 ‘ ° 
3530 show recauction, numbering 264. This total compares with 
4'335 +236 for the six-day period last week, or a decrease of 72, 
and with 315 defauits two weeks ago. During this week 
si3.702 Of last year, when the statement also included figures for 
om aan five days, only 101 insolvencies were reported. The num- 
ore ber of failures involving $5,000 or more of liabilities in 
it dD ° . 
7.659 each case this week is 141, representing 53.4 per cent. of 
(,4¢6 ; ’ 
7,418 the total number. Of the 336 defaults last week, 195 had 
“609 an indebtedness of $5,000 or more in each instance, or 58.0 
S16; per cent. of the total. A year ago, the ratio of such in- 
i076 solvencies was 49.5 per cent. 
att Below are given failures reported this week, the two im- 
5.981 mediately preceding weeks, and for the corresponding week 


to the total number is 72.9 per cent., while the indebtedness 


represents 33.9 per 


71.5 and 44.3. 


cent. of the aggregate amount. 
April, the respective percentages for the trading class were 
While the number of May insolvencies among 
agents, brokers, etc., is 13 less than was reported in April, 
74 comparing with 87, the liabilities of $24,148,709 are more 
than three times those of the earlier month, owing to a Rests 


last year; 


June 2, 1921 | 


the total for each section, 
the liabilities ; are $5,000 or more in each instance: 
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|. 
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Past e*eeeenee 44 

—_ a 19 

nt ~wesens 34 

Pacific seesee 14 

Beccoesce| 141 

eeecse LS 











Total 5. 000 





87 | 61 
91 || 71 
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23 18 
264 195 
34 10 
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May 26, 1921) May 19, 1921|| June 3, 1920 
Over | Over 1 

Total | [soto Total ||$5,000 Tota 

102 106 28 41 

126 91 7 21 

73 70 7 19 

35 48 || 8 20 

336 — 169 315 | 50 «| «101 

28 || 39 CO 8 | 16 
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MONEY MARKET HOLDS FIRM 


End-of-the-Month Requirements Reflected in Higher 
Rates—Heavy Withdrawals 





HE money market at the beginning of the week re- 

flected the end-of-the-month dividend and interest 
requirements, and call loans were quoted at from 7 to 7% 
per cent. While renewals were made at the lower figure, 
the prevailing price for new loans was at the 7% per cent. 
rate. Later on in the week, an easier tone developed, and 
considerable business was done on a 6% per cent. basis. 
Time money showed a tendency to harden, the earlier quo- 
tations of 6% per cent. for mixed collateral and 6% to 
6% per cent. for all-industrials giving way to 6% per 
cent. for the first-named class and 7 per cent. for the all- 
industrials. This latter rate applied only to the nearby 
dates, and was advanced to conform more closely with 
eall money. For the long terms up to six months, the 
quoted rates were 6% to 7 per cent. Little new business 
was reported, borrowers filling their wants in the call 
loan market. Commercial paper was quoted at 6% to 7 
per cent. for the best names, and slightly higher for those 
less well known. Occasionally, an exceptionally prime 
piece of paper was discounted at concessions from prevail- 
ing rates, but these transactions were not indicative of the 
general market. Out-of-town banks were in the market 
to the largest extent, the purchases by local institutions 
being limited only to the very choicest collateral. 

The Government withdrew $26,150,000 from the local 
depositaries this week, leaving its balance in the Clearing 
House banks about $15,000,000 and in the member banks 
of these Federal Reserve Districts about $17,500,000. The 
Federal Reserve Bank of New York announced that here- 
after advances and rediscounts on Liberty bonds and Vic- 
tory notes are to be based on approximate market value 
instead of par value. Through this method, a considerable 
reduction in the amount of such advances and rediscounts 
will be made. Gold in very heavy quantity arrived from 
various countries. Up to the end of May, the net imports 
of gold since January 1 were approximately $300,000,000. 
A deposit of $35,700,000 in the local Reserve bank was 
made by Germany for the account of the Reparations 
Commission. Last week’s Federal Reserve bank state- 
ment disclosed an increase in the ratio of reserve to 
deposits from 57.0 per cent. in the previous week to 58.1 
per cent., while for the entire Federal Reserve system there 
was an increase from 56.8 to 57.6 per cent., the latter the 
highest rate since August 16, 1918. The ratio of gold 
reserve to Federal Reserve notes was 71.7 per cent., com- 
pared with 47.1 per cent. a year ago. The Clearing House 
statement reflected an improved condition, the deficit of 
the preceding week giving way to a surplus reserve of 
$11,801,000. Loans fell off $35,643,000. 





Money Conditions Elsewhere 


Bostoxn.—The money market has continued quiet, with borrowing 
rates unchanged and nominal at 7 per cent. for call and time loans. 
PHILADELPHIA,—Inquiries in the money market from out-of-town 
sources are somewhat more numerous and financial institutions are 


loaning at current rates, which are quoted at 6 per cent. for time 
and call money, and 7 per cent. for choice commercial paper, with 
long maturities at 714, per cent. Bonds are somewhat more active. 
and it appears to be the expectation that money will be held at 
lower rates shortly. 

ST. Lovis.—An easier tendency is apparent in the interest rates 
and the banking status is considered stronger than at any time 
during the current year. Commercial paper, which is freely offered, 
0s in slight demand, with rates quoted at from 6% to 7 per cent. 
discount, and time loans at from 61 2 to 7 per cent. discount. With 
the demand for money light, very fair progress has been made in the 
liquidation of mercantile accounts, with merchants and manufac- 
turers bringing down their indebtedness to local banks. The Federal 
Reserve bank’s accommodation, granted to member banks, has like- 


Wise decreased. 


CHICAGO.—The decrease in rediscounts at the Federal Reserve 
bank which was steady for more than a month has been checked, 
Presumably by an increased demand for money following the recent 
reduction in the rate. Improvement in the reserve note situation, 


Five Days Five Days Per Five Days Per 

June 2, 1921 June 3, 1920 —_* June 5, 1919 Cent. 

ee a eecece 217,807,596 $329, 408, 591—-33.9 $313,770,616— a ¥ 

Buff e 30, 133, 507 6,887,755 —18.3 29,434.218— 

Philadelphia. $27,132,732 442, 759, 912 —26,1 367,574,444— 11 0 
Pittsburgh .. 111,300,700 140,007,284 — 20.5 121,160, 701— S. 
Baltimore .. 63,390,834 86,856,071 —-27.0 57,566. 557— 10.1 
Atlanta .... 33,582,503 46,665,156 —28.0 42,695,960— 21.3 
Louisville . 18,347,967 24,988, 191 —-26.6 14,365,311— 27.7 
New Orleans. 83,855,208 46.864,371—27.8 52,790,875 — 35.9 
Chicago .... 438,453,014 523,278,501 —16,2 499,791,302— 12.3 
Cincinnati 41,349,562 55,973,755 —26.1 50,780,429 — 18.6 
Cleveland .. 68,683,721 108,659,982 —36.8 83,703,417— 18.0 
Detroit ..... 74,465,000 97,172,125—23.4 65,460,181— 423.8 
Minneapolis. . 50,503,702 68,356,110—26.1 33,062,928 52.8 
St. Louis. 107,255,336 141,007,584 — 23.9 136,141,789— 21.2 
Kansas Oity 110,576,619 180,000,000 —38.6 176,557,454— 37.0 
ha eee 2 ,932,958 48,00 ,000 —54.3 52,388,841 — 5S.1 
Los es. 68,782,000 62,577,600 + 9.9 36,878,000 + 86.5 
San Franciseo 14,700,000 130,000,000 —19,5 a 969.868— 7.3 
Seattle ..... 22,000,000 37,853,036—41.1 T8O0,875— 34.9 
Mates .ccccocSeeees 252 2,9: 29 $2,696,815,224—25.4$2,279,875,117— 14.7 

, New York... 3,759, 272. 37 4,348,880,077 —13.6 4,300,103,560— 12.6 






however, continues. Commercial paper holds at 6% to 7142 per 
cent., with very little of the highest class under 7 per cent. Invest- 


ment demand is less active as a result of recent large offerings 





























































Foreign Exchange Rates Irregular 


THE foreign exchange market, while somewhat irregular, 

moved less erratically than in the preceding week, the 
banking operations made necessary through the first pay- 
ment by Germany under the reparations agreement hav- 
ing been completed, and were, therefore, less of an in- 
fluence in the action of rates. During Monday’s holiday 
here, sterling exchange declined to $3.85, as compared 
with $3.88% at the close on Saturday. With the resump- 
tion of business on Tuesday, demand sterling sold at 
$3.86, but immediately started to move upward until $3.92 
was reached, when a reaction carried it back to $3.90%. 
French francs, which closed last week at 8.33%, sold at 
8.22 on Tuesday and from that point rose to 8.50%, with 
a reaction to 8.39%. Italian lire, from 5.20% at Satur- 
day’s close, moved up to 5.36 and then eased off to 5.30. 
Holland guilders, from 34.63, fell to 34.25, improved to 
34.62 and fell back later to 34.56. German marks, from 
1.60%, declined to 1.58, rose to 1.59% and reacted to 
1.58%. Belgium francs advanced to 8.57, and Swiss francs 
to 17.62. 

Daily closing quotations of foreign exchange (bankers’ 


bills) in the New York market follow: 





Sat. Mon. Tues. Wed. Thurs. +Fri 
Sterling, checks... 3.89%, *.... 8.91% 3.90% 8.884% 3.8856 
Sterling, cables... 3.90  ..... 2.92% 3.91% 8.89 3.89 36 
Paris, checks..... 8.34% . ..... 8.491 8.39% 8.28 8.32 
Paris, cables... 8.35 8.50 8.40 8.29 8.33 
Berlin, checks. Y aaeorer 1,58 1.58 1.53 1.57 
ee ee) eee 1.59 1,59 1.54 1.58 
Antwerp, checks... 8.36 ..... 8.48 8.39 8.27 8.32 
a. ae. esas 8.49 8.40 8.28 8.33 
peaee 5.27% asbas 5.35% 5.32 5.23%, 6.2214 
a seca 5.36 582% 5.24 5.23 
Ff Sa 17.71 17.62 17.76 17.47 
17.65 17.73 17.64 17.78 17.50 
$4.73 34.68 34.68 34.36 34.30 
ne ~ eeees 84.70 34.70 34,38 34.35 
13.10 13.21 13,21 13,13 13.12 
13.12 13.26 13.23 18.15 13.14 
See 17.90 17.90 17.75 17.¢9 
17.80 17.95 17.95 17.80 17.80 
RP 23.11 23,11 22,95 22.95 
ee aes 23.16 23.16 23.00 23.00 
ee aebas 15.33 15.33 15,25 15.25 
_ anne! -¢eves 15,35 15.38 15.350 15.30 
e 89,25 eee 89.37 89.37 89, ov eeeee 
+ Noon * Holiday 





Continued Loss in Bank Clearings 


(THE holiday this week naturally reduced the volume of 

bank clearings, an aggregate of $5,703,525,331 at twenty 
cities in the United States being reported for the five-day 
period. This compares with $6,955,695,301 a year ago, 
when the statement also included figures for five days, and 
with $6,579,976,677 for five days in 1919. It thus appears 
that the clearings this week are 18.0 per cent. smaller than 
those of last year and 13.3 per cent. less than the total of 
two years ago, but this is a narrower margin of decrease 
than was shown last week. With Los Angeles alone dis- 
closing an increase, the gain at that point being 9.9 per 
cent., clearings at cities outside of New York are 25.4 per 
cent. below those of last year, and there are reductions of 
30 per cent. or more in each instance at Boston, Cleveland, 
Kansas City, Omaha and Seattle. At New York ‘City, more- 
over, a falling off of 13.6 per cent. is revealed. For June 
to date, average daily bank clearings are 18.1 per cent. 
below the average for the same period of 1920, and show 
a loss of 5.9 per cent. from the 1919 average. 

Figures for the week and average daily bank clearings 
for the year to date, and for the ‘three immediately pre- 
ceding months, are compared herewith for three years: 

















Total all....$5.703,525,.331 . ant —18.0$6,579,976,677—— 13.3 
Average daily: 





June to date. $1, 140, 705, 000 $1, 392,07 3. 000 —JS,1 $1,2 212, 078,000 — 5.9 
Maco cocsee 1,028,0 21,000 1, 375,741, 000 —25.3 1,151,202,000 —10.7 
ae | ee 988, 260. 000 1,364,435,000 —- 27. 6 1',067,3 0,000 — 7,4 
March...cccee 1,006,760,000 1 36 2 y 26, 000 —26.1 1,060,489,000 — 5.1 
February..... 1,072,037,000 1,329,328,000 —19, 4 1,053, 088.000 1.8 
January.... 1,225,316,000 1,425,600,000 —14.0 1,113,380,000 +10.1 
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IRON AND STEEL LULL CONTINUES 


Buyers Adhere to Waiting Policy, and Production 
Remains at Low Ebb 





URRENT orders and specifications in the iron and steel 
industry are strictly limited to immediate requirements, 
and are in small volume. Operations are irregular, with 
estimates of output down to 20 or 25 per cent. of capacity 
in some instances. Merchant pig iron furnaces in the 
Valley territory are mainly idle, and it is reported that 
stocks of iron on hand are moving slowly. Renewed buying 
interest seems hardly possible with the attitude almost 
general that prices and costs have not yet touched bottom, 
the expected revision in freight rates also proving a re- 
strictive factor. In certain independent quarters, expres- 
sions have been made that further reductions in wages are 
coming. Ingot output over the second quarter will no 
doubt show a considerable shrinkage, and estimates for the 
first half are not much beyond 10,000,000 tons. There had 
been hope that structural material would show a marked 
revival, building reports improving, but labor troubles have 
intervened in construction activities at some points, and 
railroad work is largely suspended. 

There is an easy tone to prices in general, though quo- 
tations have not been actually revised, the small run of 
current inquiries hardly warranting any change. Trans- 
actions in pig iron are few, but apparently sufficient to 
develop reduced figures, basic receding to $21.50 and $21.75, 
Valley, and foundry iron quoted at $22.50 and $23, Valley. 
Bessemer has rested nominally at $24, Valley. Mention is 
made that some mills having open-hearth equipment are 
able to buy steel in the open market at from $5 to $8 per 
ton less than their own manufacturing cost. The regular 
quotation on billets is $37, Pittsburgh, and on sheet bars 
$39, Pittsburgh. There has been some slight increase in 
the demand for light rails from the coal mines and also 
general contracting lines, but only a fraction of rolling 
capacity is required. The coke market gives no indication 
of righting itself, consumers retaining the advantage, with 
furnace coke quoted at about $3 to $3.25 and foundry at 
about $4.50 and $5, at oven. Quotations on scrap still 
allow some leeway, dealers buying sparingly. 





Other Iron and Steel Markets 


PHILADELPHIA.—The iron and steel market reports some improve- 


ment in inquiry for pig iron, but tonnage is small and all for 
immediate shipment. Stocks at yards are being reduced and, when 
buying sets in, the demand will probably be great. The recent 


reduction in price of several makes of motor cars has unsettled the 





automobile industry to some degree. The price of pig iron remains 
stationery. Coke is rather inactive, and the general situation shows 
no material change. 

CHICAGO.—Steel mills of the district continue to report slacken- 
ing of business. Most of the larger plants are curtailing operations, 
and more price shading, in an effort to bring out business, is noted. 
Warehouse stocks are unusually low, but there seems little dis- 
position to accumulate supplies. There is practically no structural 
demand, even that for lighter materials from the warehouses having 
lessened. Pig iron is nominally unchanged, with little inquiry, but 
scrap is firm nd the tendency of prices is upward. 

( \ \NI Iron and steel remains unresponsive to efforts to 
Stil te by PSS | i bive ) evidently holding off with ex- 

ons Of a more setticd condition in prices. Only urgent needs 

r g ordered dustry as a whole is estimated at about 
{0 per cent. of normal. The automobile trade seems to be the main 

il trade. Pig iron is also at low ebb, and the movement of 

) Ym tie doc Ks sloy 

LCINCIXNNA Conditions continue qui t and actual business trans- 
acted shows no increase over previous weeks. The coke market is 
lar \ eflectiOn of the prevailing dulness in the iron trade, the 

mited ds d being for small lots and prempt shipment. 

The duty on the importation of sugar into Spain was increased 
on April 1 from $2.15 to $3.68 per 100 pounds (35 to 60 pesetas per 
100 kilograms, conversions being made to United States currency 
according to the rate of May 20, when a peseta was worth 13%c.) 
reports the American consul at Barcelona, Spain. 





STRENGTH IN HIDE MARKET 


Some Easing in Country Descriptions, but Firmness 
Maintained Elsewhere—Demand Irregular 


HE general hide market continues to show a firm to 
strong undertone. The chief demand centers on heavy- 
weight domestic packer and River Plate branded selections, 
although Chicago packers have made clearance sales of 
April native steers at the firm price of 13c., possibly in sub- 
stitution for branded, owing to the small offerings of the 
latter. 

Recent trading in Chicago packer hides, while not active, 
has been at firm to advancing prices. About 30,000 April 
native steers changed hands last week at 138c., while 
scattered trading occurred in branded at increases of 4c, 
to 1c., heavy Texas bringing up to 14c. and Colorados 12%c, 
Packers are now talking as much as 15c. for heavy Texas, 
14c. for butt brands and 138c. for Colorados. All-weight 
native cows have been quiet for some time, but lights are 
in small supply. A small lot of May native steers 
brought 14c. 

In country hides, the undertone has been less strong of 
late, owing to a curtailed demand, and many dealers, par- 
ticularly those situated at outside points, are willing to 
trade at less than previous firm asking prices. The strength 
in packer take-off, however, serves to keep larger dealers’ 
ideas strong. The demand for extremes has shown a fall- 
ing off of late, and 45-pound and up hides are much more 
difficult to sell than light stock, as heretofore. Prices are 
unchanged at around 8c. for free of grub buffs and heavy 
cows, with desirable extremes 10c. to 11lc., as to section 
and selection, etc. 

Foreign hides have not been as active of late, as unfavor- 
able shipping conditions at the River Plate, together with 
a closely sold-up market there for frigorifico and other 
hides, restricts new business. The demand continues good, 
however, and high prices are realized for frigorifico steers. 
Dry hides are in a stronger position, but new business is 
virtually at a standstill. In common varieties, although 
there is a good demand and inquiry, buyers are not dis- 
posed, as a rule, to increase previous bids. Importers are 
mostly declining to make any firm offerings, unless at much 
higher prices than any buyer will pay, ranging anywhere 
from 15ce. to 20c. as a basis for Bogotas. Most of the 
regular large buyers are not inclined to bid over their last 
purchasing price of 12c., but there is practically nothing 
obtainable at this figure and last bids from exporters on a 
13c. basis for special Bogota descriptions were declined. 

Calfskins have continued less active since last business in 
the West in Chicago city’s at 21c., with no additional trad- 
ing there, but somewhat more life is apparent in New York 
City’s. One dealer sold a car of all-weights at $1.85, $2.30 
and $2.65, which is 5c. per skin higher than was last secured. 








Firmer Prices in Leather Trade 


(THERE has been little change in the general leather 

situation. Over the holiday, trading was naturally less 
active, with sole jeather, as a rule, continuing a relatively 
better seller than upper stock. Some advices are to the 
effect that there is a fair demand for upper leather, but 
shoe manufacturers are not purchasing beyond immediate 
requirements. 

Oak bottom stock shows a firmer undertone for heavy 
substance, which is in short supply, and some nearby 
tanners report a keen demand for prime-quality frigorifico 
hide backs and bends at constant advances. Choice heavy- 
weight Texas and scoured bends show chief strength, as 
supplies are scarce, and 12% pound and up are bringing, 
in good tannages, 85c. for X., 80c. for A., 75c. for B. and 
65c. for C. Desirable grades of union backs are more 
firmly held and somewhat stronger, with best packer cow 
backs talked up to 45c. and steers up to 50c. Undescribed- 
quality cow backs are obtainable down to around 30¢c. 
Some improvement is claimed in Boston in the call for dry 
hide sides, but prices are unaltered. 

The situation in sole leather offal is somewhat better 
than heretofore, and a sale was lately reported in this 
market of 40 tons of scoured oak back shoulders at 36c. 


Rumors have been current of late to the effect that a large 
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Eastern concern is in the market for sole leather bellies, 
and this house at times is a large exporter. _ 

In upper leather, trade in colored calf, kid and sides 
keeps up well, and there is a continued good call for 
colored kips, with prices on these about 2c. a foot higher 
than a while ago. Most tanners are short of top-grade 
black calf, and buyers are taking more of good third selec- 
tions. There is still a big surplus of dark mohogany 
colored calf and sides, consisting mostly of stock tanned 
for the account of hide dealers, and there is a very limited 
market for this shade. Business in glazed kid is active 
for many lines, particularly brown shades, and black stock 
jis moving in larger volume. Several good-sized sales of 
chrome sides have been reported at under 20c., but little 
business is passing in bark and combination sides for work 
shoes. No large business is noted in sheep leathers, with 
small purchases the rule. Whites are in chief request for 
Summer wear. In finished splits, some sources report 
flexibles as well sold up, but other advices indicate con- 
tinued dulness. Black waxed splits keep practically life- 
less, and heavy splits are in plentiful supply and very slow 
of sale. 





Moderate Gain in Leather Exports 


GpricraL statistics of exports of all kinds of leather, 
exclusive of finished leather belting, place the outgo 
for the month of April at $1,998,723, which registers a 
slight gain over the low point reached during March, but 
is a trifle less than the February shipments. During March, 
leather exports were $1,687,796, while they were $2,022,476 
for February and $3,784,683 for January. The value of 
exports of finished leather beiting during March was $90,- 
744. Leather exports are still much below the pre-war 
normal, but with the slightly increased total value during 
April and the somewhat lower prices the shipments of 
individual classes of leather showed, as a rule, a somewhat 
encouraging increase in quantity. Exports of patent, sole, 
calf and kip upper and side upper, including finished splits, 
disclosed gains as compared with those of March of 12%, 
60, 141 and 47 per cent., respectively, as figured out in a 
pulletin issued by the Tanners’ Council. The shipments of 
glazed kid, however, fell off about 7% per cent., and those 
of wax and rough splits again decreased to a nominal 
amount. Exports of upholstery leather increased consider- 
ably over those of the previous month, but glove leather 
shipments fell off. 

The principal destinations of some of the leather exports 
included shipments of 34,242 pounds of rough belting 
leather to Norway, valued at $17,300. Of upholstery 
leather, Canada took $2,385, Italy $1,800 and France $1,262. 
Of glove ieather, Canada took $30,280. Patent leather 
shipments comprised 462,967 square feet to Great Britain, 
valued at $166,603; France, 232,883 feet, valued at $91,704; 
Italy, 90,466 feet, valued at $24,519; Belgium, 40,313 feet, 
valued at $16,378; Japan, 16,952 feet, valued at $3,920. 
Shipments of sole leather were as follows: Japan, 225,859 
pounds ($99,050); Belgium, 204,467 pounds ($82,600) ; 
Poland and Danzig, 198,142 pounds ($72,575) ; Switzerland, 
91,740 pounds ($28,710) ; Canada, 45,011 pounds ($10,144) ; 
China, 19,433 pounds ($4,097). April shipments of glazed 
kid were: Great Britain, 499,978 feet ($181,229); Den- 
mark, 215,588 feet ($53,035); Canada, 173,034 feet ($60,- 
836); China, 23,689 feet ($10,699); Belgium, 21,193 feet 
($19,010). Calf and kip upper leather shipments were: 
Great Britain, 497,204 feet ($178,700); France, 289,249 
feet ($119,630); Netherlands, 122,845 feet ($25,947) ; 
Canada, 77,158 feet ($25,090); Poland and Danzig, 68,527 
feet ($24,600); Austria, 53,828 feet ($10,766); Japan, 
40,392 feet ($14,677). 





Fall Business in Footwear Increases.— More business 
in footwear for carly Fall delivery is reported by both manufacturers 
and jobbers, and satisfaction is expressed in many quarters that 
hew contracts, while not individually large, make up a fair to good 





total in the azgregate. The call is generally for staples, as uncer- 
tainty regarding the near future of novelty styles is holding up 
immediate business on this class of stock. As a rule, St. Louis, 
Chicago and other western and Middle West centers report propor- 
lionately more trading than cities throughout New England and 
the East, although the Brockton plants are noted as starting up 
again after recent inventory-taking. There is also more demand for 
men’s shoes for early Fall shipment. 

Bostox.—Shoe factories are well employed, and indications poirt 
to a continuance of fair activity through the Summer. Business in 
leather is quieter, as manufacturers previously purchased with con- 
siderable freedom and are not now in need of additional supplies. 
Leather prices are reported to be less firm than recently. 


PRIMARY TEXTILE MARKETS STEADY 


Jobbers Are Now Entering on Their Fall Season— 
Retail Trade Indifferent 


RIMARY dry goods markets are holding about steady, 

without showing any prominent indications of broaden- 
ing. Retail trade has been of an indifferent character in 
many places, due to the unseasonable weather for Summer 
merchandise. Progress is being made toward settling the 
long strike in the clothing industry of New York, and the 
signing of the emergency tariff law has led to a larger 
confidence that prices will be stabilized, pending the further 
recdnstruction of international affairs. 

Production has not gone back any, but it is difficult to 
hold recent gains because of the sharp competition for the 
restricted business available and the limited profits offered 
to manufacturers. Merchants also find it hard to keep 
their organizations intact, with overhead costs so high and 
consumers so critical of prices. To maintain sales, many 
stores are forced to feature special reductions, so that 
prices are constantly working toward a lower level on 
many essential goods. 

Jobbers have been completing their inventories for the 
first six months of the fiscal year, and are now entered on 
their Fall season. They have bought conservatively thus 
far and are continuing their small operations frequently, 
awaiting a lead as to the future course of fabric markets. 
From all that is learned in primary markets, it is believed 
that stocks are exceptionally low, especially on the more 
staple products. A small, steady gain is noted in exporting, 
but there are still many credit conditions intervening. 


Minimum quotations of cotton goods (cents per yard) 
are given herewith for specified dates: 
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July 31, 1914.. 8 30 9% 5 51% 8 6% 3% 
Jan. 2, 1920.. 30 1.00 35 24 21 29 23% +#«21 
Feb. 6, 1920.. 30 1.0¢ 40 26 21 $1 27% 23% 
Mar. 5, 1920.. 29 1.00 40 26 21 30 27% 22 
Apr. 2, 1920.. 30 1.00 40 26% # 21 32 27% 25 
May 7, 1920.. 30 1.00 40 26 238 32% 27% #25 
June 4, 1920.. 28 90 40 25% 23 30 27% 23 
July 2,1920.. 27 90 40 22% 23 29 27% 22 
Aug. 6, 1920.. 25 90 35 19 23 28% 27% 16 
Sept. 3, 1920.. 23 90 35 16% 23 26 27% 14% 
Oct. 1,1920.. 21 90 30 16 28 24 20 138% 
Nov. 5, 1920.. 16 80 20 13% 23 19 20 10 
Dec. 3, 1920.. 14 80 20 11 12% £17 20 sy 
Jan. 7, 1981.. 12 55 17 9% 11 15 10% 3% 
Feb. 4, 1921.. 12 58 17% 9% 11 14% 18% 8% 
Mar. 4, 1921.. 11 58 17% 8% i1 12% 18 1% 
Apr. 1, 1921.. 10% 58 17% 8 11 11% 18% 6% 
May 6,1921.. 9% 58 16 ™ ii 11 12 6% 
June 3,1921.. 9% 58 «16 ™% 21 11 12 6 5g 





Price Stability in Dry Goods 


ESPITE a limited volume of business on staple goods, 

prices are holding steady. Print cloths sagged off a 
little a week ago, but are back again, with business of small 
proportions. Sheetings hold steady, with orders limited. 
Fine fancy orders in small lots are going to the mills more 
frequently. Wash goods and other seasonable fabrics are 
being sold at concessions to close up stocks. Bleached goods 
are steady. Ginghams continue in good demand. Denims 
are quieter, following the last revision. Other coarse 
colored cottons are very slow, without any notable price 
changes being reported. Towelings for Fall are being sold 
on memorandum, and some fair-sized orders have been 
booked on bedspreads for Fall delivery. Blankets and 
napped goods are being bought in a limited way. The 
chief business being done is for spot and nearby delivery, 
although jobbers’ road salesmen are now beginning to get 
some advance retail orders for Fall. 

The new emergency tariff on wool goods has tended to 
give holders of fabrics a larger confidence in current prices 
on both men’s and women’s wear. Some duplicate business 
is coming forward on men’s wear. The avoidance of fric- 
tion in the garment-making trades and the near settlement 
of the clothing strike are doing considerable toward im- 
proving the Fall outlook on wool fabrics. Carpets and 
rugs move slowly. 
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Silk manufacturers are not inclined to pay higher prices 
for raw material freely, although they admit the force of 
the arguments based upon the maintained prices in Japan 
and the statistics of stocks. Fall trade in fabrics develops 
slowly, the best business being done on a few new specialty 
lines. The silk hosiery demand continues good. 

Knitters find it hard to build up orders for Fall under- 
wear. The spot business is still the best. Hosiery markets 
are in a rather better position than either underwear or 
sweaters. 





Notes of Dry Goods Markets 


EF the 90,000 pieces sold at Fall River last week, the odd widths 

and constructions of print cloths made up the bulk of the orders, 
while trade in fine zoods was quiet. More business is being offered 
on dobby specialties. 

Merchants handling staple cotton goods state that price conces- 
sions do not stimulate any larger volume of business. One of the 
leading duck concerns announced that it will make no further price 
concessions under a basis of 65 off for wide duck. 

lar 
lots of 


Eastern and Levantine markets continue buying sheetings in 
100 200 bales. 

Linens are being offered in the New York market from Belgium, 
France, while Irish and Scotch manu- 
the ground that they cannot make 


and 


Czecho-Slovakia, Japan and 
facturers are holding off, on 
further price concessions. 

this country on Wednesday to 
that begins in England next 


delegates left 
Cotton Conference 


American 
the World 


Sixty 
attend 
week. 

Dry goods importers are finding it difficult to arrange plans for 
the immediate future of their business, owing to tariff uncertainties. 

Dress goods importers are confining their orders almost entirely 
to fancies in which competition will be limited. Many foreign 
prices are very low and very attractive, even after allowances have 
been made for the differences in exchange. With added duties and 
new administration effective in custom however, it 
becomes difficult to forecast the final result on landing costs here. 


rules houses, 





New Zealand's Stocks of Wool.—rThe consul general 
at Auckland, New Zealand, recently cabled the Bureau of Foreign 
and Domestic Commerce that he had been informed by the Minister 
of Agriculture that the total amount of Imperial wool stocks on 
hand April 30 was 314,496 bales, consisting of: Slipe, 70,948 bales ; 
low grade, 50,792: medium, 103,286; fine crossbred, 34,559; 
scoured, 51,975 ; and merino, 2,936 bales. The average New Zealand 
clip which includes slipe wool, is 600,000 bales, less 18,000 bales 
of crutching not yet shorn, thus making a net total of 582,000 bales. 
The balance of new wool on hand Aprii 30 was 426,000 bales, 
156,000 bales having been shipped. The cable stated further that 
it is estimated by shipping interests that 200,000 bales of wool 
on hand May 1 was the average quantity for normal pre-war years. 





,;OSTON.—Wool has sold more freely, with all kinds included in 
Larger mills have been operating. Prices do 
not show much change, but the markets in Australia, New Zealand 
and Argentina firm. British markets are firm, but. mill 
employment there is checked by the coal strike. 


the week’s business. 


are also 





Low Condition of Cotton Crop.—tThe condition of the 
cotton crop on May 25 was 66.0 per cent. of normal, the Department 
of Agriculture announced on Thursday. This compares with 62.4 


75.6 two years ago, 82.3 three years ago, and 


No forecast 


per cent. a year azo, 


76.7 as the average for the last ten years on May 25. 
of production-or 

Condition by 
South Carolina, 58; 
sippi, 60; Louisiana, 57; 


acreage was announced, 

follow: Virginia, 77; North Carolina, 65; 
63: Florida, 60; Alabama, 57: Missis- 
Texas, 471; Arkansas, 70: Tennessee, 69: 


Oklahoma, 74; California, 75: Arizona, 84: all other 


States 


Creoregia, 


Missouri, 75: 
States, 95. 
figures announced on Thursday show the area under 
cultivation at the end of June last year was 37.043,000 acres, while 
the area picked was 35,878,000 acres, yielding 178.4 pounds per acre, 
or the purpose of comparison, the condition of the cotton crop 
by months fcr the last fifteen years, as reported by the Government, 


is appended herewith: 


Revised 


Year. May June July Aug Sept. 
0 ae ae G6.0 ee errs a iil satin 
ar aris ead ote 62.4 70.7 74.1 67.5 59.1 
Se aiehdiks 6h ae ne 75.6 70.0 67.1 61.4 54.4 
Med ta base << 82.3 85.8 73.6 55.7 54.4 
Ee ee 69.5 70.3 70.3 67.8 60.4 
SESE aa Pea 77.5 81.1 72.3 61.2 56.3 
0 ae 80.0 80.3 75.4 69.2 60.8 
Na lesa a 74.3 79.6 76.4 78.0 73.5 
hin Bt ies iis tr.l isle 79.1 81.8 79.6 68.2 64.1 
ok he ke ae a 78.9 80.4 76.5 74.8 69.6 
| RRS ee 87.8 88.2 89.1 73.2 71.1 
ia bth ou owe 82.0 80.7 75.5 72.1 65.9 
er 81.1 74.6 71.9 63.7 58.3 
I oe on etl 79.7 81.2 83.0 76.1 69.7 
De udkieks> vee 70.5 72.0 75.0 72.7 67.7 


HESITATION IN COTTON MARKET 


Trade Awaits Publication of Official Crop Report— 
Gradual Decline in Prices 


WEEK marked by a holiday and the first official crop 

estimate of the season was largely one of hesitation in 
cotton trading. After a three-day adjournment, the re. 
sumption of business did not develop any unusual features, 
and waiting continued the rule up to the time of the Census 
Bureau’s report on Thursday. With aggressive action 
lacking, early price fluctuations were extremely narrow, 
covering a range of barely 30 points, and the list fell 
slowly in the absence of important supporting orders, 
Private calculations on crop condition and acreage attracted 
considerable attention, The Journal of Commerce placing 
the condition at 68.8 per cent. and the acreage reduction 
at approximately 28 per cent., and the average guess of 
Cotton Exchange members on the government report was 
65.3 per cent. Some pressure to sell was induced by a 
belief that the Washington estimate might prove to be less 
unfavorable than reports from other sources had indicated, 
but no disposition to make extensive commitments was 
shown, and Wednesday’s closing found prices down only 
about $1 a bale from the final quotations on May 27. 
Moderate additional yielding preceded the appearance of 
the government report, yet the estimate itself had little 
effect on prices, being closely in line with expectations. At 
66.0 per cent. as of May 25, the condition figure compares 
with 62.4 per cent. on that date last year, but is well below 
the 75.6 per cent. of two years ago and the ten-year 
averuge of 76.7 per cent. Following the issuance of the 
report, the market eased off a trifle further, but the sharp 
price fluctuations that have been caused by condition esti- 
mates in the past were conspicuously lacking. 








Daily closing quotations of cotton futures in the New 

York market follow: 
Sat. Mon. Tues. Wed Thurs. tFri, 

RA ey ee * Ric imias 12.60 12.47 12.42 12,43 
Mel .ceessceges ae 12.938 12.74 12.67 12.68 
Ss a 1 ..69 13.50 13.43 13,45 
December ...c020 cess coves 14.10 13.91 13.84 13.83 
SE sceecocewne 686 se% ; 14.20 13.00 13.92 18.95 

+ Noon prices. 

SPOT COTTON PRICES 

Middling Uplands: May 27. Sat. Mon. Tues Wed. Thurs, 
New York, cents...... ee Po csae SMewane 13.10 12.90 12.85 
Baltimore, cents....... 18.06 ..s- 13.15 13.10 12,90 
ew Orleans, cents.... 11.88 11 88 11.75 11,75 
Savannah, cents....... SVE“ exitas ~ ‘ween 1 i.48 11.63 11.50 
Galveston, cents....... re 26. we! -. eeeee 12.20 12.00 12,00 
Memphis, cents........ SR es fA a ee 11.75 11.75 11.75 
BOOP Eee, COBTB.ccccccere SJ: stcas. sooeed 11.40 11,63 11,50 
Augusta, cents........ 11.2° 11.25 11.25 11,25 
Houston, cents........ oer meee es 12.00 11.80 11.80 
Little Rock, cents..... eR a oo eae 11.50 11,50 11.50 
St. Louis, cents....... EGER. vises § -*esue 11.75 11.75 11.75 
BPOTRRS., GOMER. cc cccvosce a es .e5 |. weses 11.15 11.00 eh? 
* Holiday 

From the opening of the crop year on August 1 to May 27, 


according to statistics compiled by The Financial Chronicle, 9,978,- 
273 bales of cotton came into sight, against 11,249,039 bales last 
vear. Takings by Northern spinners for the crop year to May 27 
were 1,695,320 bales, compared with bales last year. 
Last week’s exports to Great Britain and the Continent were 153,306 
bales, against 63,431 bales last year, and 83,865 bales in the same 
week in 1918-19. 





English Cotton Mill Operations.—Fifteen cotton mills, 
26,148 spindles, and 7,684 looms in the cotton manufacturing cen- 
ter of Lancashire, England, have suspended operations so far in 
1921, leaving 1,959 firms, 57,937,812 mule and ring spindles, and 
790,399 looms operating on part time, according to a report re- 
cently received by The Market Reporter, issued by the United 
States Department of Agriculture. 

About one-third of the world’s cotton spindles are located in 
Lancashire and the consumption of cotton normally equals about 
one-sixth of the world’s commercial crop. To April 15, English 
spinners had taken 1,307.000 bales of American cotton, compared 
with 2,180,000 to April 15, 1920, a falling off of about 40 per cent. 

The importations of American cotton by all Buropean countries 
amount to about 1,500,000 bales less than last 
At present, spinners are buying from hand-to-mouth, and 


so far this season 


season 


using up reserve stocks. Under normal trade conditions, most 
spinners, both in England and elsewhere, would take advantage 


of the low prices now prevailing for American cotton, but there is 
no incentive, naturally, for mills to buy cotton in order to mant- 
facture goods which, for the most part, cannot be sold. 
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STRENGTH IN WHEAT PRICES 


Flurry in May Option Followed by Sharp Rise in 
New Crop Delivery 





AN end-of-the-month flurry in the May wheat position 
was the outstanding feature of domestic grain markets 
this week. Following recent wide fluctuations, the May 
option in Chicago rose violently before its expiration on 
Tuesday, touching the highest level of the season at $1.87. 
This quotation represented an advance of more than 17c. 
in a single day, but comparatively few traders were said 
to have been affected by the striking upturn that was 
attributed to covering by belated short interests. After 
the spectacular movement in May contracts had ended, 
attention turned to the July delivery, in which a sharp rise 
was witnessed on Wednesday. The development of strength 
in the new crop position was largely the result of a bullish 
crop report from a western source, the condition of Winter 
wheat being placed at 80.7 per cent., or a loss of 8 points 
froma month ago. The buying that followed this announce- 
ment carried July in Chicago up to $1.37, a gain of nearly 
10c. a bushel over the closing price on May 27. The up- 
turn was extended during the subsequent trading, more- 
over, and the market maintained an undertone of firmness, 
with short displaying considerable nervousness on occa- 
sions. Holiday interruptions did not make receipts of 
wheat lighter, western arrivals for the week ending on 
Thursday amounting to 7,251,000 bushels. This total is 
2,183,000 bushels above that of last week, while there is an 
increase of 3,195,000 bushels in comparison with the 4,056,- 
000 bushels reported in the corresponding period of 1920. 
Daily closing quotations of wheat options in the Chicago 
market follow: 
Sat. Mon, Tues. Wed, Thurs *Fri 
Oy See 87 Geeies sole asia 
nwnsies. wine 1.28% 1.37 1.40% 1.41% 
Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. *Fri. 
May wcocccces are aw 64 or ‘a on os ee 
MT coccccoes iit ae <i ne 64% 66 67 67% 
Dic ceeccece one 66% 68% 68% 68% 


Daily closing quotations of oats options in the Chicago 
market follow: 


May Sat. Mon. Tom Wed. Thurs. *Fri. 

eeeeeeeere a , 0 ee ee ** @e ee ee 

July eeeeeeeesr eeee ree 40% 42 41% 42% 

i ineenecs , oa he nig 42% 43% 43% 4354 
* Noon prices. 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 














Wh Flour. - Corn ~ 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. xports. 





Friday ....... 995,000 228,000 36,000 1,280,000 301,000 
Saturday ..... Caeser. . :esecede °. eee" “Seetoae.” - eas 
Monday ..... ey Ser See ee seins... aetemiaes 
Tuesday .... +3,364,0U0 3,853,000 82,000 3,079,000 853,000 
Wednesday ... 1,481,000 629,000 71,000 2,618,000 17,000 
Thursday .... 1,411,000 673,000 32,000 2,672,000 103,000 

SEED cooes 7,208,000 5,383,000 171,000 9,949,000 1,274,000 
Last Year.... 4,056,000 1,577,000 64,000 SO . evédes 0< 


t Holiday 735 days 





Chicago Grain and Provision Markets 


CHICAGO.—May wheat went out at the top price for 
the crop—$1.87, or 67%4c. above the low point. Most of 
the advance came in the last week or so. July has been 
relatively heavy on improved prospects for the crop in 
the Southwest, reports of buying by Germany and fair 
domestic demand. For the present, the market is a 
weather affair, and it is expected to continue so until 
Winter wheat is out of the way and harvest is near at 
hand. Crop experts who have been over the Winter wheat 
country find considerable deterioration. The Kansas State 
report has cut the yield down to 115,000,000 bushels, or 
25,000,000 bushels less than last year and 11,000,000 
bushels short of the five-year average. It is estimated 
that Kansas, Nebraska, Texas and Oklahoma have lost 
25,000,000 bushels from the government May 1 returns. 
Good rains in the Southwest this week have benefited the 
grain considerably, but there is need of moisture over the 
greater part of the producing region. The decrease in 
the visible supply this week was less than has been usual 
of late. The cash market has been strong and higher, in- 
fluenced principally by export demand. 
€ cash market for corn has been firm in the face of 


a continued heavy movement, except in Illinois, where 
offerings are less heavy. There was a slight decrease in 
the visible. Weather conditions, in the main, are favor- 
= and planting has been finished in a large part of the 
elt. 


There has been a larger trade in oats of late and fluctua- 
tions have been wider. Crop prospects are spotted, but, 
in the main, the prospect is for a yield sufficient for all 
requirements. Elevator interests have been buying July 
and selling September at 1c. difference. Purchases of 
new oats for August-September shipment from the coun- 
try have been made at September price for the No. 2 
white and lc. under for the No. 3 white. There has been 
more pressure on the distant futures than on the near 
months. 

The week’s visible supply figures show, for wheat, a de- 
crease of 231,000 bushels to a total of 9,234,000 bushels, 
against 37,101,000 bushels last year; for corn, a decrease 
of 121,000 bushels to a total of 15,103,000 bushels, against 
2,740,000 bushels last year; for oats, a decrease of 536,000 
bushels to a total of 28,426,000 bushels, against 8,612,000 
bushels last year. 

Chicago stocks of wheat are 393,000 bushels, against 
371,000 bushels last week and 4,155,000 bushels last year; 
of corn, 5,390,000 bushels, against 5,500,000 bushels last 
week and 500,000 bushels last year; of oats, 9,444,000 
bushels, against 9,147,000 bushels last week and 2,425,000 
bushels last year. 

Hog prices are the lowest since January, 1916, being 
materially below the $8 level. There is a good profit in 
making regular product, and packers are taking hogs 
freely and selling futures against their output. Hog 
receipts are the largest at this time in recent years, with 
indications of a continued liberal movement. Shipping 
demand continues quiet. Pork has been weak, but not 
very active, and the principal trading has been in lard at 
slightly lower prices. 





Crop Conditions Mainly Favorable.—it was too 
warm during the past week for grains that were maturing in 
some central districts and it’ was rather too cool on the Middle 
Atlantic Coast and in the Far West, with slight frost damage in 
the Far Northwest, according to a report issued on Thursday by the 
Washington Weather Bureau. 

Otherwise, the temperature conditions were favorable for the 
advance of the crops. There was ample sunshine in the South and 
in much of the West. There is generally ample moisture in the 
northern and most eastern districts, but there are limited areas in 
the central portion and large districts from Arkansas and Texas 
westward where rain is badly needed. 

Field work made satisfactory progress, except in a few northern 
and eastern areas, where there was too much rain, and in som 
South Central States, where moisture is needed for transplanting 
tobacco and sweet potatoes. Growing crops are mostly well 
cultivated. 

The weather was warm and dry throughout practically the entire 
cotton belt, and the crop made good progress during the week in 
most sections. Planting is about finished in the more northwestern 
portion of the belt, where germination has been satisfactory. The 
crop made fair to very good progress in Texas, except in the north- 
western portion, while very good advance was reported from central 
sections of the belt. The warm, sunshiny weather was very favorable 
in the Southeast, the while plants have a better color and stand 


after much replanting in North Carolina. The crop made excellent 
progress in Georgia, and the late replanted has germinated very well 
in that State. Chopping and cultivation made good progress during 
the week, with generally ideal weather conditions for this work. 
Considerable weevil activity is reported in Georgia, Alabama and 


South Carolina. While the week was generally favorable for growth, 
cotton continued in poor to only fair condition in many localities. 





Low Prices of Meat Animals.—pPrices of meat ani- 
mals (hogs, cattle, sheep, and fowls) to producers of the United 
States decreased 9 per cent. from March 15 to April 15, according 
to a report issued by the Buyeau of Crop Estimates, United States 
Department of Agriculture. In the last ten years, prices paid for 
meat animals have increased 4.5 per cent. during the period from 
the middle of March to the middle of April. The report shows that 
on April 15 the index figure of prices for meat animals was about 
37.9 per cent. lower than a year ago, and 16.3 per cent. lower than 
the average of the last ten years on April 15. The statisticians of 
the department point out that the high prices paid for meat ani- 
mals during the last few years is the result of increased demand 
during and immediately following the war, and that the present 
prices are approaching those which maintained during normal times 
preceding the war. 





The outlook for this year’s wheat harvest in New Zealand has 
improved considerably in the past few months, and it is now esti- 
mated that the yield will about meet the demands of the country, 
or reach a total of about 6,250,000 bushels according to the Ameri- 
can consul at Auckland. 
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UNSETTLEMENT IN STOCK MARKET 


Early Sharp Declines in Various Groups Partially 
Offset by a Later Recovery 
ONDITIONS in the stock markets were much the same 
as in recent weeks, with the movement of prices 
chiefly governed by current developments, particularly 
with regard to dividend action by various corporations. 
The omission of the usual payments by several companies 
led to general selling. New low records for the year were 
made by practically all the shares of the sugar com- 
panies. In the motor group, in addition to a new low price 
level for the year in Pierce Arrow preferred, Chandler 
Motor, General Motors and some of the companies manu- 
facturing automobile accessories also registered their 
minimum prices since January 1. In the independent steel 
group, there was heavy selling of the Crucible Steel, with 
a consequent sharp decline to a new low price for the 
year. Although much less active, Republic Iron and Steel 
also followed a downward course. The railroad shares 
reflected only in slight measure the smaller reduction than 
expected in wages of railroad employees, as announced by 
the Railroad Labor Board; in fact, a few issues displayed 
indications of strength, notably Northern Pacific and Read- 
ing. Among the specialties, Mexican Petroleum, Royal 
Dutch and International Paper were conspicuous at one 
time for their improvement. Following the early depres- 
sion, prices scored a moderate recovery, but the general 
tone of the market was uncertain even while the forward 
movement was in progress. The foreign political situa- 
tion was apparently without influence, and little atten- 
tion was given to either the movements of money or for- 
eign exchange. Business was on a limited scale, and 
represented little more than that of the professional 
traders. 

The bond market was heavy in tone, with daily frac- 
tional declines appearing in many of the prominent cor- 
porations issues, particularly in the railroad group. The 
weakness of the Liberty 314s was one of the features, the 
latter falling to a new low record price. The Victory 
notes, on the other hand, were strong, with the demand 
for the 4%s particularly heavy. The latter, as well as the 
3%,s reached new high levels for the year. The foreign 
governments were much quieter, but were fairly firm. The 
Japanese issues sold at their best prices so far this year. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 





Last Year May 27. sat. Mua, Tues. Wed. Thurs. tFri. 
i 59.44 a a a 0.93 60.91 60,19 60.79 
Be. «ss 86.358 72.89 yee i deteae 72.34 72.20 71.50 71,51 
G. & T. 52.05 56.40 ae oe 56,52 56,62 56.40 56.43 


t Noon Quotations. 
Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 

















Week Ending.. -—--Stocks Shares—, ————- Bonds -————~ 
June 3, 1921 This Week. Last Year. This Week. Last Year 
Saturday ..... ore 282,500 Sick beoanst $9,626,00U 
Monday ...... Gere ys arTtrert Res bk ioenein F ones o60e0 
a 156,700 434,700 $12,071,000 12,246,000 
Wednesday ... 586,700 $21,900 11,021,000 12,092,000 
Thursday ..... 523,400 398,400 15,752,000 13,794,000 
PEE oc nseos £532,000 $132,400 $4,486,000 $6.943,000 

Total ...... 1,898,000 1,669,000 $43,330,000 $54.701.000 


t Sales to Noon. * Holiday 





English Bank's Reserve Lower.—The Bank of Eng- 


land on Thursday reported a proportion of reserve to liabilities 
of 11.83 per cent., against 14.78 last week, 15.28 May 18, 14.05 
May 11, 12.27 May 4. 12.94 April 27, 14.51 April 20, 13.78 April 


13, 12.07 April 6, 12.37 March 30, 13.89 March 23, 14.80 March 16, 


13.75 March 9, and 12.24 Mareh 2. 

The highest percentage to date this year was 15.28 in the week 
ending May 18: lowest. 8.83 on January 6. The highest per- 
centage in 1920 was 23.49 in the week ending March 18: lowest, 


7.30 on December 3830. 


The more important items in the Bank of England statement 
at this date in the past five years compare as follows: 

’ Other 
ae Gold Reserve Securities 
12 ht ee's be bea a £128,363,389 £17,718,000 £8$1,259,000 
ag EE rs Xa ee 114,458,784 19,102,229 80.586.556 
UDID. .......2000e, 86,934,800 27,190,175 SO.S00,772 
1918 ae eee ee 63,794,502 30,389,482 101,558,003 
ne en eA ce 5 55,087,565 34,571,820 106,749,030 


ee 


MORE STABILITY IN PRICES 


Recessions and Advances in Wholesale Quotations 


More Evenly Divided—Foodstuffs Higher 


PDRICE changes in the wholesale commodity markets this 

week are more evenly divided than for a long time past, 
34 declines and 37 advances appearing in the list of quo. 
tations compiled by DuUN’s REviEW. Considerable irreg. 
ularity marked the course of grain prices, wheat and rye 
fluctuating widely, but with the general trend toward a 
higher level. Crop news was more or less contradictory, 
but offerings by farmers were larger. As a partial offset 
to the latter factor, both domestic and foreign demand wag 
fairly well maintained. On good export purchases and 
speculative support, corn and oats were strong. An im- 
proved tone developed in live meats, as a result of some. 
what freer consumptive buying, but price changes were 
comparatively slight. Provisions were easy for the greater 
part of the time, owing to liberal selling by the packers, 
Heavy arrivals, part of which represented accumulations 
due to the teamsters’ strike, had a depressing effect on 
butter and cheese early in the week, whereas eggs displayed 
increased strength on the growing scarcity of desirable. 
quality stock. 

The undertone of iron and steel markets lacks firmness, 
but few alterations appear in published quotations, the 
absence of important business making the situation largely 
nominal. In the minor metals, copper, aluminum and anti- 
mony hold fairly steady, but a reactionary tendency is 
shown by tin, lead and spelter. Conditions in cotton goods, 
as a whole, are gradually iinproving and prices are now 
well maintained, while further advances have occurred in 
hides, and there is more firmness in the leather trade. 








Butter Market Somewhat Irregular.—tTrading in 
butter was comparatively quiet this week, most buyers being dis- 
posed to limit their operations to actual needs, in expectation of 
a further lowering of prices. A good deal of butter came in early 
in the week, part of which represented accumulations on the Jersey 
side of the river, due to the teamsters’ strike, and, as the quality 
of current receipts averaged high, supplies were ample for all re- 
quirements. Conditions have been favorable for production, while 
there was considerable speculative support, the market at times 
displayed a sagging tendency. Undergrades were difficult to move. 
as most buyers were inclined to be unusually particular in their 
selections, and prices of these goods were decidedly easy and irregu- 


lars Very little was done in dairy or renovated, but both ladles 
and packing stock were in better demand and ruled relatively 
steady. 





Choice Eggs Scarce and Higher.—Receipts of eggs 
have continued in liberal volume, but as_ the quality of 
the stock now arriving averages a good deal lower than a few 
weeks ago, prices of desirable table grades have shown a steady 
advance. The growing scarcity of strictly new-laid eggs has re- 
sulted in numerous buyers turning to medium and lower grades, 
which formerly were very difficult to move, and, as a consequence, 
undergrades have been in much better demand. Storage eggs of 
superior quality have met with some inquiry, but the prices de- 
manded by sellers were above the ideas of buyers, and transactions 
in these was light. 





Se 














Cheese Prices Fully Maintained.— Arrivals of cheese 
were fairly liberal, as production is steadily increasing, but though 
buyers continue to hold off, were fully maintained. The 
best grades of new make were in some demand. largely from specu- 
lators, and the tone of these was quite firm, but the belief appeared 
to prevail that quotations will be lower. and trading extended little 
beyond current needs. Some reports indicate that a stronger feel- 
ing seems to be developing in the country, but thus far this has 
had only a silght effect on quotations here. 


prices 

















The apple-export season of Nova Scotia during 1920-21 was the 
second best on record, according to the American consul at Halifax. 
A total of 888,713 barrels was shipped to the United Kingdom, 
while shipments were also made to Newfoundland and the West 


Indies. The record year was that of 1911-12. when 1,260,882 
barrels were shipped overseas. The apple crop of 1911 totaled 


1,500,000 barrels, while the 1920 crop yielded in the neighborhood 
of 1,000,000 barrels, practically all of these being the produce of 
the famed Annapolis Valley in Nova Scotia. 
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WHOLESALE QUOTATIONS OF COMMODITIES 
Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 
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ARTICLE This Week | Last Year ARTICLE ‘Tats Week | Last Year | ARTICLE | This Week Last Year 
_————_—— | FERTILIZERS: | Linseed, city, raw.....gal 78 | 1.70 
oe rae ars 6.50 7.00 oe ground, steamed | Neatsfoot, pure........ ‘“* 77 1.70 

Fancy «+ -seeeeeeeeees m 10.00 10.00 4% am., 60% bone | alm, OB. sae eeeeee sold 7% anes 

Rests Chicago. ...ton 22.00 -0.00 || Petroleum, cr., at well.bbi 3.00 6.10 

now, choice.....100 Ib— 6.00 12,00 uriate potash, — | "Tank, wagon delivery... ‘* 14 18 

Medium, choice..... ‘* “ 4.75 8.00 80%.. unit 1,00 2.40 || Gas’e auto in gar.st. bbis “ 21; 80 

Pea, choice. . Qe Bee 4.50 8.00 Nitrate soda, 95%. P00 lbs 2.70 3.82%|| Min., lub. cyl. dark fil’d * 30 83 

Red kidney, choice.. “ ‘*\+ 11: 25 15.75 Sulphate, ammonia, Cylinder, ex cold test.. “ 40 95 

White kidney, choice ‘* “ 12,50 15.50 domestic ......-. Mee §=—62,09 7.15 Paraffine, 903 spec. gr. ‘* 2 45 

BUILDING MATERIAL: Sul. potash,bs. 90% per unit 1.50 3.50 Wax, ref., 125 m. p....ib 11% 

Brick, Hud. R., com..1000| = 15.00 #25.00 ||FLOUR: Rosin, first rum....... “ 36 9 

Cement, Portl’d dom...bbl 2.40 $4.5 Spring Patents.....196 lbs|+ 9.00 14.50 Soya-Bean, tk., 

Lath, Eastern spruce. 1000 8.50 $16.00 Winter Straights....... 7.25 13.25 prom teeeeeeeeeeeeelDi + 5% cee 

Lime, lum yo, Mo. 'i- 000 4.50 ft GRAIN: ee AEP bal + ’ Spot ..... teeeeeeeeee 7% ose 

les, C e 0 eee eeer ea oe re eee u 1. 2 13.12 

or Cesar. im clear per 8q. 5.25 _ 8.87 || Corn, No. 2 yellow... ‘I+ 87% | 2.14 — — ee 4m.. -Ib 1s y, _ 

BURLAP, 10%-0z.-40-in. yd+ 4415 11%|| Oats, No, 3 white. “4 51 | £1.33 || Paris White, Am...100 lb 5 t 

Gop, 40-in......+e- oie 3.40) ot Meek Ph Miceccia. oer * 1.71% 2.49% '| Rea Lead, ‘american. . lb 1 73% 1 be 

COFFED, No. 7 Rio...... 1b| + 6% | +1514|| Barley, celia se eecess — 4 1.80 | Vermilion, English. . es 50 1 ss 

“ s No. 4.. “|+ 9Y% | #23%)|| Hay, prime, timothy. 100 Ibs) 1.40 2.10 || White Lead in =. “ 13 “15 

COTTON GOODS: ae ‘ lee: ig. rye, No. - 1.30 1.00 | “ 7% 10% 

wn sheet’gs, stan -y 9 14 | 28 | eee ¢ 

wide sheetings, 10-4.... * 58 90 ||. Midway, shipment...... Ib— fil 22% zine, Comrel- -100 ibs 1.15 1.40 

Bleached sheetings, st... 16 40 |\HIDES, Chicago: | gy fae = 1D 2 
SEE co cscseses : 12% 32 || Packer, No. 1 native. edb + 14 35 senna... ' 70 114% 

Brown sheetings, 4 yd.. **|— 7Y%,| 25%4-26| No. 1 Texas........ coe “tite 14 $4 || Rooting Asphalt... ... tn 47.00 ; 

Standard prints........ ne 11 23 || Colorado ........ oo Soh 12% 32%) Paving’ yard «- 44°50 . 

Brown drills, ee Ke 11 30. || Cows, heavy native. +l 10 35 PAPER: ewe roll. “Yoo lbs 425 #1 » 00 

Staple ginghams....... sa 12 27%|| Branded cows.......... i 10 31 Book tp a “314 

Print cloths, 38 16 inch. || Country No. 1 steers.... ‘* + 9 23 Writing pia acaba 16 +20 

64x00 «ane e nee “| hog) 2%) Ret Seekers |S 18 || Boards, itp... .....V.ton| 35.00 | $110.00 

Hose, belting duck. 25-26) «< i _ u CB.weeeeee ||| 10 i: Ms teeeses< lbs 40 00 4110.00 

ears: eon: tin oi 29 | 58 1 No. ; ye POM vital me 5 35 || Wood Pulp..........-..ton} 100.00 ‘esac 

State dairy, com. to sale. “ 19 44 ||_Chicago City Calfskins. 21 50 PEAS: Scotch, choice,100 Ibs 3.50 5.75 

Renovated, firsts. es 48 | HOPS, N. Y. prime. ‘ead 28 1,00 Wares eeusateeses oz 72.00 85.0 

Cheese, W.m., fresh, "sp. oe = 15% OF a OS ara Ibi = fecee 10 PROVISIONS, “Chicago: 

W. m. under grades..... oe 10 20 | IT EATHER: Beef, live...... 100 Ibs 7.75 10.75 
Begs, nearby, fancy... .doz|+ 37 54 || Hemlock, sole, No. 1.. ha - 28 52 Hogs, live og acceece —— %.90 14.30 
Western firsts......... ‘‘|+ 25 42 Union backs, t.r., “5 40 15 Lard, N.Y. Mid. W. “  “ + 9.55 20.70 

DRIED FRUITS: | Seoured oak backs, ve 55 90 weed MCSS....66% - bbl 23.00 40.00 
Apples, evap., choice... .1b Cit. 17. || Belting Butts, No. 1, ‘Might “ 60 1.18 Sheep, live........ 00 Ibsi+ 7,25 9.50 
Apricots, choice...... . ir 24 27 ‘Pena. Short ‘riba, sides l’se. ‘* ‘‘|— 0 17.50 
5s eedb eee neue ee 25 51 || Penn. Hemlock, b. Bacon, N. Y., 140s down. ‘|— 13 21 
Currants, cleaned....... es 15% te a eeprerre rMft} 4¢,00 : Hams, N. Y., big, in tes. “ 20% 31% 
Lemon peel 5 henna - 14 26 Tonawhatie W Pine, Tallow, N. Y........-. a 5% 12 
Orange peel.......+.... 66 lo 27 No. 1 barn, 1x4*. ** ** * 90.00 . RICB: Dom. Fey head... .lb a) 14% 
Peaches, Cal. standard.. ‘‘;— 11% 17%|| FAS Qtd. Wh. Oak, Blue Rose, —_ cocee “Hh 8% oi 
Prunes, Cal., 40-50, 25- OS tid as eh ils se ee} 145.00 nde Foreign, Saigon No. 1.. ‘‘|— 3% ee 
Ss ceed @s - 13 24 FAS Pl. Wh. Oak, KUBBBER: Up-river, fine. -Ibj— 16% 38% 
RR Mal. 4-cr....+ box 5.40 6.70 RNa ss 110.00 , Plan. ist Latex cr. — 17% . 39 
eee stand. loose "> Pl. Red Gum, SALT: 280 lb bbl ‘bbL P 

a scakamteeaee en 20 y Zn 2 |. ae ee a ¢ 66 66 90,00 , ————s 3.89 oF 

DRUGS ‘t CHEMICALS: FAS Poplar, 4/4”... eiseiyes 139,00 ecee Mackerel, Irish, fall fat 
Acetanilid, c. P bbls... .1b)-+ 27 75 FAS Ash, 4/4”. a 110,00 eon No. 3. 19.00 22.00 
Acid, Acetic, 28 deg.i00 1b 2.50 {3.75 Log R. Beech, 4/4” “ * “5,00 nate Cod, Grand Banks.100 Ibs > a 13-0 
Boracic crystals...... oll 14 15 FAS Birch, 4/4” 12.50 =e 
Carbolic drums. Ne 9 716% COE os waren os 46 66) 159.00 a SILK: China, St. — 1st. .lb 6,50 11.00 
Citric, domestic....... af 46 85 FAS Chestnut, 4/4” “ * “'__ 110.00 weak Japan, Fil., No. 1, Sinshiu+ 5.75 75 
Muriatic, 18’..... 100 Ibs 1.20 2.00 || FAS Cypress, 4/4” SPICES: Mace........-- Ib 29 36 
Nitric, 42’. a i vA +6 fat grades , ff te te 116.00 is Cloves, Zanzibar. . eenreseos — = ig ‘6 
Siegal leraret donee “ 16% +60 1 Com. Mahog., Nutmegs, oe i+ 15 30 
Sulphuric, 60’..... 100 Ibs 60 t85 ‘ee ee se ee] 170,00 - Ginger, Cochin......... ve Sth 7% 1s% 
Alcohol, ceretane.. as lb +4 = $7 78% Adie ond Maple, 4/4” ‘ « « 10 1.00 wre Pepper, Singapore, sac t 22 14% 

cohol, 1 r o! 00 || ron ac ‘ & > 2 
wood, 95 p. epee, 85 2.65 | rteiue te 54.00 .. ||SUGAR: Cent. 96°..100 Ibs 5.06 “| 20.3 = 
“ denat. form 5.... “ 37 1.12 || No ‘ Com. Y. Pine Fine gran., in bbls. ‘* — 6.3, 121.50 
i. sa ekaaee ws Ib 4 . 4%|| Boards, 1x4”..... adn 37.00 P ts aes Formosa, fair pees lb 3 19 
Ammonia carb’ate dom.. *“ 9 16%/|| Long Leaf Yel. Pine aie eee FO RPS “S.. 21 $6 
Arsenic, white......... ee i% 14 ji} cemeere, 1geiz”., * * * - eee ; Sool Dib ssectavass ee ‘7 25 
Balsam, Copaiba, S. A.. ‘' , oe 62%|| FAS Bassw’d, 4/4” “ “ | 90.00 sos Di pisenkenkesededes . 0 65 
a COO. a eens ba ‘gal 13,00 16.00 || Douglas Fir Tim- DE, BOM cdvececcesce a0 14 34 
EGR RRP Gs: lb et one TO, ESE ccece ee 6 a 54.00 ; Dt hiedeksai6avea cabs ss 37 44 
Sv gy eel |e ee a 
iy te itnanuned 100 lbs 2.35 4.50 0. Car. Pine Air | commen : —Com.. TE, s 20 
Borax, crystal, in bbl...lb 8% Dried Roofers, 6” “ * * 29.00 ° Egan yma Sain “ 15 3 5, 
omega nate dom. -ton eee” owe METALS: Fine of the hahaa Coke cc ae “ 30 55 
alome merican...... i. | Tie aati C as . 
Camphor, foreign, ref’d.. * Ls 1.90 BNO. DE. i as ton 25.50 $7.15 | Medium colaey— ommon. “ 20 30 
qastie soap. pure white. ‘ 7 $20 basic, valley furnace... ‘| 21.75 43.50 ||\VEGETABLES 
inthe ends "789%. "166 3 70 6.30 Bessemer, Pittsburgh. . ee 25.96 44.40 ET Cd dene dan ichaee bbl 1.50 2 50 
Chlorate potash . 3 "9% £15 ger forge, Pittsburgh. as 22.96 See GE bb dé keecueas ...bag 1.25 3.00 
rine lll essenres 43 410 So. Cinc’i..... ‘| 26.50 45.60 Potatoes .........ee.- ee — 3.50 11.0 
Cocaine. Hydrochioride. 8.00 10.50 Billets, Deanenan, Pg — 37.00 60.00 || a, rutabagas.. ss! 2.75 BeUY 
Cocoa Butter, bulk. e. "O55 of forging, Pittsburgh... ‘“* 42.00 75.00 | . Boston: | 
Codliver Oil, Norway... bb! 16.00 00 open-hearth, Phila. - 42.74 64.10 | pees Oe GOR. cc cscecce lbi— 40.92 eee 
Gruaes tartar. 20%. exc a+ 85.0 . Wire rods, Pittsburgh... ‘“ 48.00 75.00 | Ohio & Pa., Fleeces: | 
Epsom salts. » 100 ib 2.50 0 Bess. rails, hy., at mill.‘ 45.00 55.00 '| Delaine Unwashed...... “| 37 coee 
Formaldehyde _ "ib rs bar Iron bars, ref., Phil.100 Ibs 2.25 4.25 Half-Blood Combing.... ‘*| 31 ote 
Glycerine, C. P.. ‘ee bull Ib 7” 27 sem bare, ~ nor mt tte 2.25 3.75 || Half-Blood Clothing.... ‘| 27 tees 
Gum-Arabiec, first an 27 || Steel bars, Pittsb.. ‘  «\ 2.10 3.50 || Common and Braid..... ee) 15 oka 
Benzoin, Sum ~ i oF 95 39 Tank plates, Pittsb.. “ 2.20 3.50 Mich. & N. Y. Fleeces: 
Gamboge ........ “ 1.10 1.60 || coams Eittsbarga.. © * 2.0 3.00 || Delaine Unwashed...... ‘ 36 ose 
Senegal, sorts......... ‘ "47 "16 Sheets, black, No. 28 ig Half-Blood Unwashed... “ 30 weigh 
Shellac DCG...’ *” ae #82 ; Pittsburgh ...... a. « 4.00 5.50 Quar-Blood Clothing. . ns 24 coee 
Tragacanth, Aleppo i i. wl 8.65 3-10 |] Bere Nails, Pitts.“ “| 3:00 4.00 ||Wis., Mo. & N. E.: 
Licoric E a my sy Barb Wire, galvan- ’ Ee ++) 25 ; 
+ xtract..... 48 85 ized, Pittsburgh... ‘“* “ 4.10 4.45 Quarter-Blood ......... ™ 23 : 
Keeeeseeeeeees o« & 1.60 1.50 Galv. Sheets pea. Pitte | “i 5.00 5.70 ee Fleeces: 
Debhs b4ee bow een 27 esee ke, Conn’ville, oven. .ton rdinary Mediums...... ‘\— 19 cece 
Morphine 1 om ee ae 530 HB 80 Furnace, prompt ship. ‘| = 3.25 14,00 ||Ky., W. Va Bte.: Three- | 
Nitrate Silver, ~ a 29 = Foundry, prompt ship. ‘** 465 15.90 eighths Blood Unwash. “| 29 eee 
Nnx Vomic E, CEyRtals. . 39% 4% || Aluminum, pig (ton oe: Ib} 22% “ | Quar-Blood Unwashed. ee] 28 see 
——_ °°" rr , 14%|| Antimony, ordinary.. OM ‘Texas, Scoured Basis: 
Ray e core ceecoes ~ ‘ = 1,30 Copper, lake, N. Y.... “| IY) 1835] Fine, 12 months........ o 65 oe: 
alah te a = sO 4,75 Electrolytic _ 13% | 9° || Fine, 8 months......... ? Bee eves 
Cocsla, 75-86% tech’ . ~e 6.75 TS SS Ea — 5 +8 'Calif., Scoured Basis: 
Pi me ech, _ 90 2.50 tl, AR os tome t.95 814'| Northern ............  & 70 . 
Quickie ne MW. ccce @ 5.75 1.75 | ape ol eae 51%,|| Southern .....-...--.-. " 50 : 
— Totes tata anes “ 64 1,10 | Tinplate. Pittsb.. 100-Ib bor! 6.25 7.00 roy Scoured Basis: 
Rochelis nt Tage tins... .02 -. bo MOLASSES AND SYRUP: East. No. 1 Staple.. 00 ne 78 , 
ving EES lb 17 te Blackstrap ........... gal, 19 .. || Valley No 1....... 7" 65 ees 
Sal soda, America ce 1 1 90 1.60 open kettle........... wl 70 1.02 Territory, Scoured Basis: 2 
Saltpetre. coeenanetal 0 Ibs : e. Syrup, sugar, common “ 20 50 || A a Staple Choice..... —— 8O ‘ 

: Sarsaparilla, Honduras. .lb 55 70 NAVAL STORES: | | Fine — a a! 63 . sts 
Soda ash, 58% light. 100 Ibs 2.00 3.60 ME <einSesaetcene si bbl 6.75 8.70 |ipulied: Delaine..... re ae m : 
Soda benzoate 8 60 90 Rosin, “RB” nH 5 On #19'50 Pulled : ee ' 85 ° 

Prins blue ae weebeae ; = 5 8 Tar, kiln burned. oa 12.00 14.50 Saas Cea ee at +s ~ a 
Aniline os ADR. Can 33 33 Turpentine ........... "gal 61 $1.99 California Finest...... , " v0 tee 
Bi-chromate pence -Ib 7 OILS: Cocoanut, Cochin, . .1b! 11% t191%4'|WOOLEN GOODS: 

Cochineal, ices ash, am. a a5 $45 Crude, tks., f 0.b., coast ib! Sy coe Stand. Clay _— chen yd 2.85 $5.20 
atch WEP. cc cces 4s t : 7a China Wood, bbls, spct. .1b| 15 See Serge, 11-0z.......... 2.42 4.50 
Gambler coccitttee Fes ; zs Crude, tks., £.0.8,. coast Ib— 11% re Serge, 16-0z..... : *. 3.37 6.45 
Indigo. Msdrac °°" - 36 4 23 Cod, domestic. . + -gal| 42 1.26 |! Fancy Cassimere, 13-02. ‘*/ 2.12 4.80 
Nutgalls. Ale BS. sseeees =a 39 35 Newfoundland ........ a 45 1.80 || 36-in. all-worsted serge. ‘* 52 1.10 
late Fon ota ag — ee + 38 SS PRE pias @aae a Ih 10 20 i ne ony all- a Pan- ‘| 
Sumac 28%, ta yellow. - Cottonseed .. ‘“ 7 18.90 |} @MA ....ceereccceees “a ‘AT 1.05 
Indigo Paste m. acid. -ton| (0,00 4100.00 || Lard, prime, city..... _— + 87 1,80 | Broadcloth, S4-in....... a 2.50 4.75 
, RREOY Ib AN esee | TR. FO Bas cccecessxe “SS 72 1.45 ©’ 36-in. cotton warp serge. “‘ 4% AK 

- » 

Means advance from previous week. Advances 37 — Means decline from previous week. Declines 34 t Quotations nominal. 
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FINANCIAL 


SPECIAL NOTICES 


SPECIAL NOTICES 





THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
ehandise has left the protection of your 
four walls and is turned into accounts. 


q@ Our new Simplified Protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@_ You can’t afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 


of New York 


All Principal Cities 
E. M. TREAT, President 


Barrow, Wade, Guthrie & Co. 
PUBLIC ACCOUNTANTS 


Broad Exchange Building, 25 Broad Street 


New York 


St. Louis New York 





CHICAGO—Monadnock, Bldg. 
PHILAD PHIA—Finance Bidg. 
SAN FRANCISCO Ex sgitien Bldg. 
BOSTON—Scollay g. 
UTICA~ The Clarendon Bldg. 


LONDON, ENGLAND, 18 St. Swithin’s Lane, 
EZ. Cs Cable ““Adorjest”’ 








The Corn Exchange 


National Bank 
of Chicago 


Capital and Surplus: $15,000,000 














FRANK 6. BEEBE, Presideat SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 
INSURANCE 


In All Branches 


110 William Street, - NEW YORK 








COMPTON W. JONES & CO 


Pederal Income Tax Specialists 
Claims—Investigations—Returns 
Departmental rrespondence 
Amoskeag Bank Bidg., Manchester, N. H. 
Union Mutual Bidg., Portland, Maine 
Connections 
New York 


Boston Washington 














GRANITE STATE 
FIRE INSURANCE COMPANY 
Portsmouth, N. H. 

President, John H. Bartlett 


Vice Pres., Joseph O. Hobbs 


etary, John W. Emery 
Asst. Secy., Orel A. Dexter 
Cashier, Wallace D. Smith 














L. H. SHATTUCK, Inc. 


nchester, 


ENGINEERS-CONTRACT ORS 


Construction of mills, business 
blocks, schools and hospitals. 
Engineering reports and 
investigations 











I. B. WILLIAMS & SONS 
DOVER, N. H. 


New York City Office, 71-73 Murray St. 
Chicago Office, 14-16 N. Franklin St. 


Manufacturers of flat and round leather 
belting, lace leather and year 
welting. e of the oldest and largest 
companies i> this line in the wor 

















SPECIAL NOTICES 








Send for our free booklet 
“WHAT THE BUSINESS MAN SHOULD 
KNOW ABOUT FIRE INSURANCE” 


of great practical value in determining 
what your property is worth how 
much insurance you should carry—and 
in adjusting loss. 


THE LLOYD-THOMAS CO. 
1128 Wilson Ave., Chicago 














Goudy Mayfield Herbert McNamee 


MAYFIELD & CO. 


Grain—Provisions—Stocks 


116 West Monroe Street, CHICAGO 
GRAIN CONSIGNMENTS SOLICITED 











HAVE YOU SEEN OUR 


INDUSTRIAL POSTERS ? 


Put on a man-building, thrift campaign 
with them among your employees. Re- 
productions in color and particulars on 
request. 


HARVEY BLODGETT CO. 
1044 First National Bank Bldg., 
ICAGO 














J. SPAULDING & SONS CO., INC. 
Tonawanda, N. Y. 


Manufacturers cf 


United Box & Lumber Company 
Rochester, N. H. 
Manufacturers of 


White Pine 
ruce and Hemlock—Nailed Boxes 
ock Corner Boxes—Box Sh 
Sawdust Bag Wood Bundled Edgingz 


Correspondence solicited 

















Studley Box & Lumber Co. 


Rochester, N. H. 
Mfrs. of BOX SHOOKS 


Any quantity in all grades of New 
England lumber. First-class facilities 
for transit milling. Tell us your re 
quirements. 





-_——$—— 











Check the productivity of your labor— 
the effectiveness of your filing system— 
the efficiency of every department of 
your business where promptness and 
speed are desirable—with the handy 
little 

ECLIPSE TIME CLOCK 
Durable—Accurate. Write for our free 
booklet on office efficiency. 

A. D. JOSLIN MFG. CO. 

223 W. Erie St., Chicago 














UNDERWOOD 


TYPEWRITER 
FIRST IN accu 


aia ry 
UNDERWOOD TYPEWRITER ER : CO. Inc. 





Hard Fibre and Fibre Products 


Underwood Building, New York City 





® 
MANN’S PASS BOOKS) 


are manufactured by us from the fiz 
materials obtainable. They are made ne = 
last and will stand the hardest usage t&} 
which your customers will put them, 2 
The best is the cheapest in the ote 
May we send you samples and pricestg 
Ask to see MANCOTINE Inmitatie . 
Leather Pass Books—it will not able q 
you and may save you considerable. 


WILLIAM MANN COMPA 


Manufacturers 
PHILADELPHIA—NEW YORK 








NATIONAL WOODWORF 
MACHINE CO. 
DOVER, N. H. 
Manufacturers of and 
Dealers in Woodwork- 
ing Machinery of 
Every Description 


Write us fully — g your 











| THE DRAPER-MAYNARD CO, D. 


SPORTING “tog | 


Plymouth, N. H., 
U. S. A. 














PLANT BROS. & CO. 
MANCHESTER, N. H. | ' 
Manufacturers of: ; : 
WOMEN’S GOODYEAR WELT ff} 
and FLEXIBLE McKAY £ 
BOOTS and LOW-CUTS 














PAGE BELTING COMPANY | 


Makers of 
LEATHER BELTING 


Concord, N. H. 








WILLIAM H. CHAMPLI 
Rochester, N. H. 


Manufacturer of 
Box Shook, Locked Cever Boxes, E 
Boxes and Boxes made with Linc 
Joint. Wholesale Lumber and E 
White Pine a Specialty. 














HEA RINGLER CO. 


‘NEW y YORI 


pa oO BARCLAY ST TO 40 42 PARK PL- 
BRANCH- 207-217 WEST 25'r ST - 





DESIGNING --ENGRA eo ‘ 
- ELECTROTYPING 7 3 
t& WAX & WAX ENGRAVING 


WOOD. 4 
EM ee at & LEATHER GRAININ@ 
PLATES ANPROLLS @ | 
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the end, 2 


nd prices? 





